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INVESTMENTS 
FOR  APRIL  FUNDS 

For  those  who  hare  inniK 
arallable  in  April  ne  suir^est 
inrestment  in  u  selection  from 
the  following  Bonds: — 

DOXIVlOX  OF  (AXAliA  VIC- 
TOKT  BONDS. 

PROTINCK  OF  ALBERTA. 
PROVINt  E  OF  MANITOBA. 
PROTTNCE  OF  BRITISH  COL- 
IXBIA. 

CITT  OF  TORONTO. 

CTTI  OF  NIAGARA  FALLS. 
riTT  OF  (;i  EI-PII. 

CITT  OF  MONTREAL. 

and  a  number  of  other  repre- 
sentathe  municipalities. 

Price*  and  lull  particulars  on 
request. 

A.  LAMES  &  CO. 

rSVKBTMKKT  8ECURITIEB 
Fjtcbiixhed  tSSD 

UMOX  BANK  BLDG.  -  TORONTO 
TBANSPOBTATION  BLDG.  MOXTRt\L 
74  BROADWAT  -  .  NEW  YORK 

BELMONT  HOrSF,  .  VICTORIA.  B.  C. 
HARRIS  TRIST  BLD«..  -  CHICAGO 


CANADA  LAND  & 
IRRIGATION  IN 
NEED  OF  FUNDS 


British  Holders  of  Company’s! 
Securities  Told  it  is  Impera*j 
tive  to  Subscribe  New  Issue —  I 
Quiet  in  Anglo-Canadian  Fin-  j 
ancial  Community — Canadian 
Wheat  via  Panama  Canal. 


Bonds  for 
Safe  Iiivesliiient 


!  (From  the  London  Bureau  of  The  ! 
j  Financial  Time!..)  ’ 

London. — The  Canada  Land  and 
j  Irrigation  Company  w  ould  scoin  to 
!  be  in  s-oiucwhat  ot  a  plight,  judging  ' 
I  from  a  circular  it  has  just  issued  to  ! 
I  it.s  shareholders.  ' 

I  When  the  company  was  formed  In  j 
I  T!)]7  to  amalgamate  the  undertakings  ■ 
'of  the  .Vlherta  I.and  ('ompany,  the! 
'Southern  Alberta  Land  Company.! 
and  the  Canadian  Wheat  Lands,  Lim-  ' 
ited.  a  sum  of  X205.oftO  was  rai.sed  ; 
by  assessment  of  shareholders  in 
order  that  it  should  complete  its  irri- . 
gation.  Ow  ing  to  the  enormous  in- 1 
crease  in  the  cost  of  labor  and  ma-  j 
terial  this  money  has  only  just  suf-  i 
fired  to  bring  water  into  the  com-  ! 
pany’s  own  lands.  i 

Tile  Canadian  i.and  and  Irrigation  | 
Company  is  now  inviting  the  British  ] 
shareholders  and  debenture  holders  I 
■  to  subscribe  at  pur  for  £300.000' 

^  sterling  of  seven  per  cent,  prior  lien  • 
debenture  stock,  in  older  to  save  the  | 

I  company  from  coming  to  a  disus- ' 
At  the  beginning  of  I)e- ; 


Harris,  Forbes  &  Company 

lacorporatc^ 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


EXPERIMENT  OF 
GOVT.  MARINE  IS 
NOT  A  SUCCESS 


Annual  Statement  of  Canadian 
^  Merchant  Marine  Reveals  a 
Serious  Situation,  and  consid¬ 
ering  World-wide  Shipping 
Conditions  Quick  Improve¬ 
ment  Not  Likely. 


INCORPDRATED 
COS.  WILL  PAY 


BIG  DEFICITS  OF, IMPETUS  GIVEN 
GOVERNMENT  AS  TO  IRRIGATION 


A  PROFITS  TAX  MARKET  FACTOR  PLANS  IN  WEST 


LMFROVEXENT  NOT1CE.4BLE 

IN  AUTO  TIRE  INDUFaTRY. 

New  York.  —  Rubber  companies.  I  trous  end. 
which  through  their  tire  making  ac-|  comber  lust  the  lioard  informed  the 
tivitles  are  clostly  ailicMl  with  the  cti- ;  principal  sliarc  and  debenture  hold- 
loraobilc  industry  .are  beginning  tojers  that  the  company’s  funds  were 
feel  the  effects  of  improvi*.!  business  1  n.xhausted,  and  therefore  a  eomniii- 


wliich  first  manifested  itself  with  au¬ 
tomobile  manufacturers  a  few  wcel;s 
ago. 

.None  of  tbc  largei'  rul-'+ier  com  pan¬ 
ics  is  actually  producing  .a  ;  v.tan.v 
Tires  as  are  being  sol<l  for  they  'ue 
able  to  fill  some  orders  from  surpl;i.< 
stock  wliich  accumulated  l.a.e  last 
year.  By  the  middle  oif  April,  liov. - 
e>er.  it  Is  expected  that  tire  pitidtic- 
tion  will  be  not  far  from  normal. 

Canadi.nti  tire  companies  are  also 
reporting  an  increased  enriuiry.  In 
some  cases  orders  are  calling  for  im¬ 
mediate  deli\ery,  with  the  result  that 
manufacturers  have  to  forward  con¬ 
signments  by  expres.s.  Most  of  the 
recent  development  has  been  for  the 
smaller  sizes,  indicating  that  the  de¬ 
mand  i.s  coming  lar.gely  from  conn- 
1i  V  districts. 


tee  was  appointed  to  investigate  tlie 
company’s  position  and  to  make  re- 
commemiations.  Tiiis  eommiftcc 
made  its  report  last  month. 

N'eressil.v  of  New  Funds. 

As  the  <  ompany's  assets  are  cx- 
pci-ted  to  yield  over  a  series  of  years 
about  £ :;.i»i0,o0(i  sterling,  the  com¬ 
mittee  came  to  the  conclusion  that 
the  share  and  debenture  holders 
would  be  willing  to  find  fresh 
money.  It  is  to  be  hoped  that  their 
optimism  in  this  rcsj>ect  will  be  jus^ 
tified.  for.  in  the  event  of  failure, 
the  British  shareholders’  investment 
in  this  Canadian  comitanj,  amount¬ 
ing  to  over  £3.b00,b0o  sterling, 
would  he  entirel}  lost,  and  the  ile- 
beulurc  holders  who  hold  .some 
£4l:i,opi)  steiiin,?.  would  l>e  little 
bettor  off. 

(('ontiiiued  on  fage  7.) 


Manitoba  Government  to  Make 
One  Per  Cent.  Levy  to  Meet 
Increased  Expenses — Deficit 
Shown  For  Year — Will  Con¬ 
tinue  Progressive  Policies — 
Bond  Situation. 


Public  Ownership,  With  Railway 
and  Steamship  Deficits,  Get¬ 
ting  on  Nerves  of  Finandal 
and  Business  Section — Stand¬ 
ing  in  Way  of  Resumption  of 
Confidence  in  Stock  Markets. 


i  (From  Ihe  Ottami  Riirean  of  Tlie 
I  Finaiiciiil  Times.) 

t  Ottawa. — The  annual  statement  of 
I  the  (.'anadian  .Alerehant  Marine  for 
the  year  ending  December  31.  Ib30, 
'this  week  submitted  to  Parliament 
by  .Mr.  Ballantyne,  although  as  good 
i  as  could  have  been  expected,  consid- 
!  ering  w  orld-wide  shipping  condi- 
itions,  is  not  of  a  character  to  make 
the  country  cheer.  The  Minister  of 
■Marine  «laimrd  .a  surplus,  and,  on 
paper,  at  all  oveuts,  lie  was  right, 
lint  it  requires  litle  power  of  ana¬ 
lysis  to  discover  that  it  is  a  kind  of 
surplus  which,  if  repeated  too  fre¬ 
quently.  would  have  disturbing  re¬ 
sults.  Briefly  stated,  the  position  is 
this;  Thai,  forty-seven  ships,  reii- 
reseuting  an  investment  of  .$.'i0.000.- 
I  OuO.  money  which  the  Government 
borrowed  at  P<’f  cent.,  prodttced 
total  net  earnings  of  $78l,460.t*Ji.  an 
j  amount  which,  accordin.g  to  the  Min- 

-  lister,  (his  figures  are  not  quite  clear 

Alberta  Government  Will  Back  j  on  this  point)  tnakes  a  return  of 
Bonds  to  Limit— Cattle  Em- i  ceuL  m  other  words,  there- 


Canadian 

Government 

Municipal 

and 

Corporation 

Bonds 


Details  on  Request 


Daun.imo7f  Secueitibc 

oossTPORATioiM  uunrrDo 

CAMABA  UPC  acoa .  MONTarAL 


(From  llic  IViiinipcg  Itiirciiii  of  J  he 
Fiiiiiniuai  Times.) 

Winnipeg II  incorporated  com¬ 
panies  in  .Manitoba  will  in  future 
pay  a  .cross  profits  tax  of  oni'  per 
cent.,  if  the  provincial  co\rinment 
able  to  imt  tliroiigb  the  legislature 


its  proposed  extension  to  the  f  oriaii- [  cliaractcr  ^irc  ^disregarded  Ibis 

ations  Taxation  Act.  . . .  . . .  ‘  ' 

'^rhe  measure  is  the  Itoldesi  of 
those  which  lia\e  been  recommended 


by  the  governmrnt  to  provide  for  its 
I  increasingly  heavy  expenditm  os.  An 
advance  on  tlio  taxes  on  unoccupied 
lands  and  iiiglior  automobile  license 
fees  have  also  been  torecasted  by 
I  the  provincial  treasnrc.r,  lion,  L’d- 
ward  Brown. 


r-L-ii  J  AA  .  o  •  1 1  fore,  the  country  actually  loses  :> 

bargo— Chilled  Meat  Project  $:,o.00o,00(t.  or,  rou.ghly 

— Economic  Position  of  West- speaking,  SL.'ibO.dOO  for  the  year, 
ern^  Canada  is  Healthy  Shrinkage  Tonnage  Y'ahies. 

Freight  Rates.  ^or  do  those  figures  take  aecimnt 

- ;  1 (j(,|,|-(>f;jalinn  incurred  by  shrink- j 

(F'rom  the  t’algarj  Bui'eaii  oi  lbe|jj;f.  qi  tonnage  values.  1’lic  aver- j 

Fiiianeinl  Times.)  !age  eonstniclion  cost  of  the  entire  ; 

t”alg.vry.  .Mhcrta  -W  hen  lion  '  .  was  $101  per  Ion.  To-day,  the  i 

Mitchell,  as  .Acting  I’remier  ot  .'!•  same  kind  of  shijis  are  heing  built  ai 
berta.  declared  in  tlie  Le.gislalni  c  '  jpjp  ,,p,.  ton.  Nor  is  that  all.  Ow 
that  it  was  his  opinion  tliat  effoits  n,-  a  .siirid us  of  (onna.ge  through 
should  bo  made  to  move  tin;  sett  Im  s  ,  „nt  tbc  world  (there  are  e.a.OOC.Ono 
in  the  so-ealled  dr>’  belt  in  Houtliern  '  |,„is  of  shipping  in  tlie  world  to-day} 
is  a  psychological  pltasc  ilirougli  i  ,\ihp|-ta,  to  areas  in  Contral  ami  :  jip  con, pared  with  -It'. OOO.DOO  (ous  be- , 
whicti  we  ovidentl.'  musr  pass,  and  Northern  .Alberta  where  lainfull  is  j  fore  the  war.  and  no  fewer  than  .a3t)  ' 
in  which  we  must  lie  steeped  to  tlie  |  adequate  to  tlie  needs,  he  slarird  a  !  ships  of  I".  S.  registry  lyin.g  idle)  * 
point  of  repletion  before  the  atnio.'^- i  veal  confla.-ration  of  indignation  j  ships  can  lie  purcliased  at  practical- i 
pherc  becomes  obnoxious  and  we  1  (proughoiit  the  soiitli  that  was  not  ■  iv  top  per  <'ent.  loss  than  tlieir  cost,  ' 
find  relief  in  the  more  optimistic  j  extinguished  until  Premier  Stewart 
and  truer  view  of  industrial  and  fin- '  returned  to  tlie  House  and  an- 

ancial  de\ eloTimeiil.  !  nounced  that  th<-  Government  pro- 


Although  iceent  events  are  tor  the 
most  part  quite  as  susceptible  to 
faxoralile  inteiprelation  as  to  un¬ 
favorable.  t-hc  tehipcr  of  till'  street  is 
to  look  for  the  latter.  Lverythiiig 
of  a  depressing  nature  is  ri'member- 
«d.  while  hajipcnings  ot  the  oppo- 


Why  Invest 
in  Industry? 


It  niu.-<i  he  confessed  tlmt.  if  not  J  posed  to  hack  the  irrigation  bonds 

I  from  industrial  cireles,  then  from  |  lo  the  limit.  t)n  top  of  this  state- j 

.  ..  ,  ■  1  goveriimeiilal  cindes,  comes  new  s  of ;  ment  came  another  from  Hon.  Diiti- 

.Atcoiding  to  the  e.stimatcs  furnish-  character  to  eansc  the  cmintiw  to  jean  .Mar.-.liall.  (lie  Minister  of  .Auri- : 
ed  the  incorporated  companies  under  jp  forward  efforts  Tlie  I  culture,  who  has  been  sin.giilarlj  sil- ' 

■  the  amended  legislation  will  paj  jn-,.f]jci,cd  cslimati'  of  a  govi  rnmeni  ,  ent  up  to  the  present,  to  the  effect 

'about  S37S.(YOO  into  (be  irea'.iiry  lor  railwa,'  defieii  of  S.'in.iMKi.oiU)  becomes  ;  that  (be  government  also  proposed 
the  fust  jear.  This  sum  will  lie  ,ipfjcii  of  .ATo.Odf'.OCb,  and  finall.v  ;  to  make  tests  of  llic  soil,  comiiro- 
over  and  al.*ovr  that  provided  by  tlie  comes  an  admission  of  a  d  -ficit  of  j  liensive  irrigation  surveys,  and  lo 
land,  mortgage,  loan,  i.ni.-t  com- ,  .t)iii).iM>ii.(Mi(,i.  aiul  we  liavc  sii:  pi  ;  use  evcr.v  lesonrce  at  its  command 

drifting 


panics  and  bank.s  whieb  have  been  i  cion  ol  an  even  larger  sum.  Ou  top  j 
paying  a  cros:  lu  ofit.s  la.x  for  some ;  of  this  comes  the  admis.sion  of  aj 
y(-ar.s.  Including  Ihe  railw  ays  bow- 1  government  steamship  deficit  of  *11).- : 
ever,  tlie  provincial'  autlioritie.s  are '  UUii.dUO,  and  we  know  not  wlictheri 


OECAUSE  industries  ciraU  new  wealth,  hy 
^  developing  the  natural  resource.^  lying 
unused. 

Because  industries  give  emploAinent  to  la!)or. 
and  increase  general  prosperity. 

The  individual  investor  who  loins  his 
capital  with  that  of  thousands  of  others 
to  build  an  industry  helps  to  create  new 
wealth,  in  which  he  shares,  and  to  pro¬ 
mote  prosperity,  by  which  he  benefits. 

Basic  Canadian  industries  now  in  course  of 
development  afford  rich  opportunities  to  the 
investor.  Certain  of  these  we  can  recommend. 
Let  us  tell  you  of  them. 

Grahain.Sanson&CQ 

UMlIcD 

INVESTMENT  BANKERS 

Members  Toronto  Stock  Exchange 

S5  Bay  Street  37  James  St.  S. 

TORONTO  HAMILTON 


counting  upon  SDiiii.miu  in  all  being] 
oblained  Iroin  the  i  neporal  ion  ta.v' 
Must  Find  RcTeiiiie. 

Witli  il.s  deficit  for  the  fi.seal  year, 
amounting  to  half  a  million  dollars  i 


to  devi.'^e  remedies  for  s< 

.and  to  provide  irrigation. 

The  effect  of  these  uffu'ial  dec¬ 
larations  was  to  inspire  more  con- 
fidenre  in  Southern  .Alberta  than  lia.s 


I  tlie  eup  of  liitleriH'.s.s  is  yel  full.  'Ve 
]bijve  reason  to  think,  liowever.  that 
I  v  et  larger  defieil.>  will  result  from 
!  the  operations  of  lfl2L  and  that  the 
'tendency  will  be  to  increase  Irom 
,  ,!vear  to  vear  until  something  practi- 

|T  was  realized  that  new  lorins  of|,..^,  j,,  rc-iiev,.  the  eoiinlry  of 

taxation  roiild  bi'  cxpeeicd.  The  responsibility  of  openitioii  if  not 
gene.iul  impresfion  was  that  a  pro-  owner.=hip.  Meantime,  there  can 
vineial  income  tax  would  he  put  lor-^l,p  doubt  tliat  these  deficits  are 
(ConHuaetf  on  Page  7,j  I  getting  on  the  nerve,  of  the  busine.ss 

|and  financial  section  of  the  eoun- j '•ommcrei.il  activities  will  lie  stimu- 
try,  wlirre  exists  a  soundei-  v'ompre- 1  luted. 

.lieiision  of  the  ultimate  resnlt  of  .a  j  Tt  is  no  more  than  the  truth  to 
viaaf*  wp  a  f*  I  continuation  of  eonditions  of  this!  stale  that  the  farniers  of  the  soiit.li 

rn||  TIMF  nF  YFAn  cliaracter.  The  detjeits  alone  now  j  were  uneasy  up  to  ilu-  time  that 

wii  iiiTih.  wi  ■*”'*;  renreseiU  an  annual  revenue  of  up-!  I’remier  Stewart  and  bi.s  .Ministc'r  of 
1  wards,  of  $10(i.0(i(i,(i0(‘.  and.  at  the  I  A.griciilture  placed  itienisrlvi*s  defiu- 


Mr.  (ieorge  .M.  Bosworth,  chairman 
of  Ihe  Canadian  Pacific  Ocean  Scr- 
viees.  di.seu.ssiug  thl.s  jioint  just  re¬ 
cent  Ij,  .said  : 

“I  could  get  all  the  ships  I  want, 
enough  to  fill  your  whole  hiiihor 
(A  ancouver)  here  for  from  S.AO  to  $7.'i 
a  Ion.”  Therefore,  considering  this 
tonnage  shrinkage,  there  has  not 
only  been  cxiierienccd  an  actual  lo.ss 
in  operation,  tuit  a  serious  depreeia- 
lion  in  capital  as  well.  Last  year 
every  ship  ui  op'ornioii  emilri  liave 
If’eii  disposed  of  for  what,  they  cost: 
to-day  it  Is  doubtful  vvlicllicr  they 
could  be  sold  for  i vvo-lhirds  of  their 
cost.  I’or  this  condition,  four 
tilings  are  responsible  ; 


Strongly  Protected 
Industrial  Investments 

T  he  present  moment 
lind.s  many  high  graeje, 
sounci  industrial  securi¬ 
ties  selling  at  levels 
inurh  lower  than  their 
book  values  and  return¬ 
ing  very  high  iiiterest 
yields.  The.se  condi¬ 
tions  are  only  temporary 
and  inveslors  will  see 
these  i.ssues  gradually 
work  to  much  higher 
levels. 

We  have  several  attrac¬ 
tive  preferred  stock  is¬ 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com¬ 
mon  Stork. 

Mao  ire  send  ooit 
particulars  ? 


.  LIMIXCD 

INVESTMENT  SECURITIES 

B«nk  BulIdInS  Toroata 


obtained  for  many  a  day.  or  at  lea.st  ,  (1)  An  unlooked-for  .siirplii.s  of  sbip.s. 


CONDITIONS  GOOD 


I  .since  tlio  I.ethbrid.ge  Northci  n  Irri- 
1  gation  Di.sirict  bonds  failed  to  iiro- 
I  diiec  a  single  bidder  la.'l  fall.  With 
[the  bond.'!  backed  and  with  (he  gov- 
'  ei  nment  active  in  proliing  into  the 
vanses  of  croji  failiire.s  and  in  pro- 
jvlding  nieasiirc.s  lo  prevent  such 


(There  are  1((."()i),i)(i('  nuirc  Lons 
of  shipping  in  Hie  world  to-day 
Ilian  at  tlie  beginning  of  tlie 
war) : 

(2)  A  decline  in  ocean  freight  rates. 
(On  some  eoniiimdilics  it  has 
been  as  nnicli  as  per  cent  ); 


550% 

Increase — 

WINNIPEG’S  popHs- 
tion  tMiv  iocreased 
5S0%  in  JO  ytart. 

WINNIPEG  ELECTRIC 
RAILWAY  COMPANY 
has  carried  59,000,000  pas- 
aengera  for  the  first  11 
msetha  ef  19J0. 

Their  net  eeminMa  have 
Inereaaed  50.60%  over  the 
asme  period  of  1919. 

We  believe  the  securitiea  of 
WnmipeK  Electric  Railaray 
Company  offer  great  inveat- 
poaaibilitiea. 


Write  for  our  mnatgeU  of 
Winnipeg  Eleetrie  RmU~ 
wng  Compnng. 


NESBITT,  THOMSON 

and  Campany,  Limited 


sa  St. 
Tanato 


Jtmet  Stmt, 
Haailtaa 


lIONTItSAL 
Lfladaa,  Oat. 


'I'hat  business  is  quiet  and  yri  ihai 
,  conditions  arc  fairly  satisfactory  for 
'  thi.-5  season  of  the  .vear  wa-s  (he  snb- 
i  stance  of  a  statement  by  A\ .  A. 
Broidi;. .  ,'lanaging  Director  of  Tooke 
Bros..  I. united,  to  The  l-'inaneial 
I  'I’inie.'.. 

•Mr.  Bropli.v  reniaiked  ihat  this 
was  no*  the  best  se-i-son  of  the  year, 
by  any  means,  whereon  to  bu.se  con¬ 
clusions  concerning  the  business  of 
the  company.  Travellers  were  now- 
out  on  the  road,  working  on  sorting 
orders  for  the  Summer  and  on  jcall 
orders  for  the  v-arious  lines  of  the 
company,  such  as  shirts  .underwear 
and  men’s  furnishings  of  all  kinds. 

Sorting  orders  for  the  Summer 
business  were  coming  in  well,  but 
Fall  orders  were  .still  light  and  it 
would  probably  fake  a  couple  of 
months  to  determine  w  hat  volume 
the  latter  orders  would  likely  reat'h. 

In  a  general  way,  it  was  found  that 
eondition.s  in  industrial  districts 
have  been  adversely  affected  by  the 
developments  of  the  past  six  months  j 
or  .so  to  a  much  greater  extent  than 
those  in  agricultural  districts.  At 
the  same  lime,  the  volume  of  Fail 
orders  from  all  districts  would  be  | 
governed  to  a  very  consiilerable  ex- 
! tent  by  crop  prospects  and  these , 
I  could  not  well  be  determined  until. 
I  the  season  had  suflicienrly  advanc<'iJ. 
i  Busines.s  in  the  linc.s  produced  b.'  i 
[the  companv  began  to  be  atTecUd; 

last,  Angiist  and  S'.^ptcinbcr  b.v  ihej 
I  general  slump  which  took  place  j 
I  Prices  had  subsequently  been  mark  j 
j  ed  down  in  quite  a  radical  manner  i 
!  and  while  there  was  no  chajice  what- 1 
soever  of  the  return  of  the  days  of' 
the  dollar  shirt  for  a  long  time  to 
come,  consumers  bad  certainly  been } 
met  half  way  in  their  demands  for 
lower  prices. 

Mr.  Brophy  estimated  roughly  that 
the  lilgher  price  goods  had  been  re¬ 
duced  from  so  per  rent,  to  35  per 
cent.,  the  reduction  in  the  case  of 
the  cheaper  goods  being  of  a  smaller 
percentage. 

These  reductions,  he  considered, 
were  fully  commensurate  vxdth  the 
reduction  in  the  price  of  cotton. 
Manufacturers  were  generally  eight 
or  nine  months  away  from  raw  cot¬ 
ton  in  the  delivery  of  the  finished 
article  and  had  to  make  their  pur- 
)  chases  well  in  advance,  so  that  they 
I  could  not  always  take  advantage  of 
lowest  prices  and  pass  them  on 
promptly  to  customers. 


presmt  rate  of  growrli.  will  .shortly  I  itely  and  luibliely  on  rf:eoi<I.  .Vow 
become  $2iMi,(ii)i,t. ('()(!  annually,  if  noth- j  I  liey  have  a  tangible  pledge  of  as- 
iug  i?  done  to  inofU  Hie  situation.  |  sistauee 

This  alone  means  a  heavy  taxation]  ’I'lu' ladle  Einbnrgo. 

upon  Hie  people  o)’ CaiuKi;,.  aside  al-|  .‘'^peci.il  de.spatches  to  we.stim 
togetiirr  from  Hie  taxuiion  whieb  I  papers  a  few  da.vs  ago  statccl  Hiai 
vviJI  then  be  imposed  for  Hie  sniiilal  |  eight  AHierla  ram  limen,  siipposeillv 
rcqiiiremeni;.  of  government  to  meet  'U  Iviiglaiid.  Iiad  gone  on  record  .is 
interest  on  bonds  and  to  iiirry  on  'opposing  the  lifting  of  t.he  eatile  »ni- 


tlie  ordinary  I'li.siiiess  of  goieru- 
meut 

Holding  Bark  Srcurilv  Prieex. 

Under  the  circumstam  es,  it  is  not 
surprising  that  questions  should  he 
asked  relative  to  the  effect  of  these 
deficits  on  the  credit  of  the  country 
(('onlfnued  on  Page  7.) 


failure.^,  the  situation  is  enormously  i  i:li  .-gmallcr  cargoes;  and 
improved,  and  boHi  agrarian  and  j  Ml  An  increase  in  oiieratioii  costs;  i 

supplies  and  wages  having  ad- 1 
vaiieed  from  between  KMi  and  .’X")  ■ 
I  per  cent.  ' 

S«'rlons  Siliiatioii. 

It  i^  serious  oiioiigli  siltial  ion,  and.  ! 
eon -idi-rine  tlie  iinresl  and  disloi  .i 
rioii  111  iiiiieli  of  the  world,  not  llke- 
Ij  to  qiiieklv  inijirove  ,\i  Hie 

pre.sent  time,  indi  ed.  .t  niimbi  r  of  ^ 
Hie  liovernmeiu  fleet  are  eiiber  idle 
or  ioiiineyin.g  on  siiialf  ear.-oi  s.  and 
Illll^'s^,  an  iinprnv ene'iH  sets  in.  Tn  xi  . 
ve.ir’s  statement  i.s  not  lil  elv  lo  be  i 
.IS  g'ood  as  Hial  (ire.'^^^eno  d. 

The  .Minister,  In  In,  ; 'atenieiii.  ; 
made  no  refereiiee  lo  Hn-  sli  i-l  plate  | 
mil!  erected  at  .vtvdnev  I'ln;  plaiil.  i 
ereclecl  by  Hie  Dominion  lion  and  ; 
(Coiitinued  on  Page  7..I 


NEW 


I'lPE  LINE  PL.ANNED 

BY  lYIPERIIL  OIL  CO. 


bargo  b.v  Great  Britain  arguing  that 
such  procedure  would  elo.se  i)je 
American  market  to  Canadian  int- 
fle.  George  Lane's  name  was  men 
tinned  and  the  inference  wa.s  Hiat  lie 
was  in  the  Old  Country.  He  has 
(Confiiiued  on  Page  7.) 


NOW 
IS 

THE  TIME 


Tbcre  are  inanv  oppoituuilies 
afforded  by  present  see.uril.v 
values  ol  iciiivestiu.g  fiind.s 
derived  from  maturing  bonds 
at  sulislantiall.v  lii(  .J-  yields, 
logeltirr  witli  ecpial  or  liettei 
ra-eurity.  I.ikewise  bonds  of 
later  iiiaturit.v  may  often  In 
(irtditably  exchanged. 

IVc  offer  oiir  gen  ices. 


TAFT  TO  INVESTIGATE 
SMELTING  GO’S  AFFAIRS 


Kdmonton. — In  pursuance  of  plans 
to  develop  the  oil  field  at  Fort  .\or- i  fear  the  pitssage  of  legi.slation  harm- 


FOIM'IGN'  BANKS  l.\  FILVM  E 

TO  ESPAPL  TAX  ON  l  APITALj 

New  York.— Information  leoeived  - 

recently  from  Paris,  hy  iianks  hav-  Ileqiiesled  bv  Giiggenlieim  liiferesls 
ing  branches  in  the  French  capital,  I  to  Coiisid'er  (  barges  Ylade  iiv 
indicates  that  there  is  no  reason  to  j  Fornii'r  Vico-l'resideiiL 


man,  2.0"('  miles  north  ol  Itie  Alberta] 
Capital,  the  Standard  Oil  '  o.  of  New 
.Tersey.  through  its  Canadian  .subsi¬ 
diary.  Imperial  Oil,  Limited,  has  had 
i  introduced  a  bill  into  tiie  Provincial 
i  Legislature  to  incorporaie  the  Im- 
1  porial  Pipe  Line  Co. 


fill  to  (heir  interests.  The  private 
tiill  introduced  some  time  ago  in  the 
Cliainber  of  Deputies,  proposing  a 
lieavy  tax  on  the  capital  of  forei 
banks, 

significance,  and  without  a  chance  of 
becoming  law. 


Government  Bonds  raying 

(>%  to  6.40“% 

Doinini(:»D  Government.  Provinciai  Govern¬ 
ment  and  Manicipal  Bonds  are  desirable 
purchases  today.  The  Government  Bonds 
yield  as  high  as  6.40% — the  Manicipals  a.s 
6igh  as  7%. 

Hence  we  sug^st  the  purchase  of  them 
by  those  who  nave  money  unemployed  or 
earning  lower  interest  rates. 

Write  and  tell  us  how  much  you  wish  to 
invest  and  we  will  make  you  a  recom¬ 
mendation. 

WoodfGnndy  &  Company 


Toronto 

MontrenI 

Winni|Mf 


1S7  St.  Jamen  Street 
Montreal 


j  ,\<:w  A’ork.  AVi  ilia  111  H.  'I'ult  lia.-' 
i  aeeeiited  flic  invitation  of  tlu'  (iiig- 
genlieim  interests  to  make  an  iiuc;-;- 
. . .  jtigiilioii  of  Hie  affairs  of  .Aiiicriean  j 

understood  to  be  without  *  Kolining. 

In  hi.s  letter  agreeing  to  uii(Jerlak< 
jthe  investigation  us  suggested  to  tbc 
board  of  directors  by  Gijggeulieiiii 
I  Brothcr.s,  .Mr.  'I’afI  says,  in  part:  ! 

"If  f  understand  'ic  proiiosal.  it 
;  is  that  Hic  board  of  dircefo's.  cicci. 
ed  at  the  nc-X'  elcetioii.  ■  imllc 
me  to  aei  in  Hu  ia|iacity  of  an  ini 
partial  iiivertigalor  or  arimrator.  to 
eonsjder  all  the  cliargi's  made  liy  Mi,  ' 
Liicrr.,  as  lorniei  vicc-prrsident  oi 
.the  company,  aa  to  Hie  I rans.n  1  ioii: 

I  of  the  eompau.v.  I  assume  that  you 
intend  that  'Ir.  Lilei.-.  :h;H|  la  given 
it'll!  opportunity  to  prcoeii*  ;  ticli  'vi- 
.  denee  as  to  the  tranij.  >’i  jop .  ..f  iiic 
:  eonipany  a.s  he  may  <  hoose  and  that  . 
'those  whom  you  represent  will  have 
j  an  equal  opiMirtimity  and  that  my  . 

'  coneliision  shall  be  a  judicial  one. 

I  ’'AVith  that  understanding  and  with 
the  further  understanding  tliat  I  may  j 
have  sufficient  time  after  my  present  ; 
engagements,  to  do  this  work,  I  shall  j 
be  willing  to  accept  the  task  and  ren¬ 
der  a  decision  upon  the  issues  thus 
made,  as  a  judge.” 

in  response  to  (lie  forevgoing  Kdgar 
f-.  .New’house,  cbairinaii  of  the  iKiard 
of  directors,  has  advised  Mr.  Tatt 
that  all  of  his  eonditions  are  agree¬ 
able  to  the  company  and  thar.  Mr, 
Taft  should  understand  that  tlie  in¬ 
vitation  to  him  Is  e.xtended  by  form.i! 
act  of  the  present  board  of  direetors, 
which,  in  addition,  pledge;?  Hie  co op- 
fvyiioii  of  the  iiKt'uiiag  lioard. 


Saskatoon 
New  York 
i.Mdea,  Eag 


IVhi/  New 
Money  For 
Pulp  and  Paper 
Companies? 

In  the  current  number 
of  Invest  ment  Items 
convlndng  reasons  are 
4iren  why  the  fundw 
mental  soundness  of 
the  Canadian  pulp  and 
paper  Industry  wst- 
rants  the  Investm'an*  of 
new  capital. 

Every  holder  of  ’ndus- 
trial  securities  ot  any 
description  shooKl  read 
Investment  Items  each 
month,  and  this  edlttou 
In  particular. 

A  letter  will  add  your 
name  to  our  mailing 
list. 

l^mlSeemities 

XORP  ORATION 
L  I  M  I  T  N  O 

MOCrSCAI. 


riiNRIHH 
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_2 _ ^ _ THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  2,  1921. 

BANK  OF  M ON TRE A LIBanker  Advocates  Financial  WK 

'V4tsbll!ibrd  orrr  IM  Yeirs  »  f  mT  -•  1  Avvtl  I  Arlvb  DAWA 

CapiUl  Paid  up  ~  I  ^  $22,000,009  LCStlSfllC  OF  INSlFlOllS  ^OUlpOSCCl  - - 

Rest . $22,000,009  •  a«i  Nej  Vork.-An  important  st?p  in 

All  Countries  Able  to  He^p 


'V4tsbll!ibrd  orrr  100  Yeirs 

“I  I  T"  .  .  $22,000,000 

$22,000,009 

ided  Profits,  -  $1,251,850 
;ts  •  •  $560,150,812 


■OARD  OF  OmCCTOIIS: 

.  Sir  Vincent  Meredith,  Bart.,  President. 

^  Sir  Charles  Gordon,  G.B.E.,  Vice-President.  London.— "I  feel  strongly  that  we  I  "At  the  root  of  the  troubles  of  the  2.50,000.  Paul  .\I.  Warburg  is  the 

R.  B.  i^ns.  Esq.  LordShaughnessy,  K.C.V.O.  C.  R,  Homer,  Ey*  ^i-,,  now  at  the  cros.s-roads  so  far  as  !  distressed  countries  is  the  inability  i:halrm.?n  ot  tbe  Board  of  Dn-crrors. 

14*  ?.*  1  r  M  r  j**' S  n-’ **"  the  outlook  for  industry  is  roncerned.  j  to  meet  expenditure  out  of  revenue  j,nd  F.  A.  Goodhue  i.s  the  Pre.sidciit. 

r^**®**’*^’*‘"ri  1  ■  ■J'Sfl-  H.vv,Beaiiclcrk,bsq.  |  and  that  upon  our  choice  of  methods  ;  and  Ihc  consequent  necessity  of  mak-  phe  board  includes  repre.sentatives 

n' S?  ?***’  tf  r-  of  ,  ^  /,■  ’/•„**!’  depends  whether  we  return  to  pros-  ing  up  the  deficiency  by  the  help  of  „f  imi)ortant.  banking  intere.sts 

E.  W.  Beatty,  Esq.,  K.C.  Sir  Lomer  Gouin,  K.C.M.G.  perity  via  a  protracted  or  via  a  short  an  unsound  .sy.stem  of  currency  throughout  the  country.  'I'he  i.ib- 

Ua  .0  Aas!  MAbiTBrAi  .  period  of  distress  and  unemploy-  which  enables  paper,  without  a  spe-  Rank  is  a  large  stockholder  in 

nuO  UttlCS:  IVIOPITIYe.AL<  ment."  says  a  leading  c.xccutive  offl-  eifle  backing  or  ratio  of  value,  to  be  nevv-  institution. 

Sir  Frederick  Williams-Taylor,  General  Manager.  cer  of  one  of  Britain's  largest  finan-  created  for  the  purpose  of  filling  up  >p),o  Board  of  Dircctor.s.  however, 

f  Throuahout  Canada  and  Kewfoundland.  cial  institutions.  the  gap;  if  thi.s  itroccss  is  to  be  ar-  ,,,  ..^pr^sp^fative  not  only  of  banking 

At  London,  Knnland,  and  bt  Mexico  City.  ,  "The  world  is  passin.g  through  a  rested  before  bankruptcy  super-  (ntprests  but  of  large  manufacturing 

In  Paris.  Rank  of  MontrMi,  (Francct.  period  of  resettlement,  and  if  we  venes  international  assistance  is  re-  ,,nri  shipping  corporations.  The  ob- 

In  tbe  I'nited  Stales-Xew  York,  rbiesRO,  Spokane.  take  a  broad  view  of  the  situation,  qiiired  -  at  all  events  for  the  smaller  ipp*.  ,j,p  j.rini.  --p  nrimarilv  to  fi- 

RTNchea  and  Agcnclo:  especially  as  regards  assistance  to  ,  nance  foreign  commerce  by  the 

Weit  Indies,  Britleb  t.iiiana  and  West  Afrlea-Tbe  Col-  distressed  countries  and  the  \arious  over  the  interval  of  nn=i^  granting  of  acceptance  credits,  oper- 

onlal  Bank  (In  which  an  Interest  b  owned  by  the  complexities  surrounding  indemnity  can  reorganize  Ihoir  iniernal  posi-  .  ,,n.,p,.  .,,p  i.vdcra!  Reserve  Act 

Bank  of  Montreal.)  navmcnts  and  Allied  indebtedness.  I  tion  by  the  ad,justment  of  revenue  ,u-.’  _ 


.New  5’ork.— An  important  step  in 
the  developntcnt  of  credit  facilities 
tor  foreign  purchasers  of  APicrlcan 
;oods  has  been  completed  by  organ¬ 
ization  of,  the  International  Accept- 


(From'the  London  Bureau  of  The  led  before  any  satisfactory  result^  nne?  Bank  of  .New  York  with  a  sub- 
rinaneiul  Times.)  can  be  secured.  •  cribod  capital  and,  .surplus  ot  >15.- 


TH€  MCRCHANTS  BANK 


•payments  and  Allied  indebtedness.  I  |  tlon  by  the  adjustment  of  revenue 
I  sec  no  reason  why  we  should  not ,  and  expenditure  and  by  trade. 


■tnd  so  being  subject  to  the  regula- 


Hmi<  OfKo*  t  MoniTMt.  OP  CANADA 


KatabiialMd  II 


PaM-L'p  Capital  ....  $in.023.62S 
BaMTfe  Pood  and  t'ndirldad  Profltt  •  9,17.s,68> 

Total  Deposit*  (Oct.  30th,  1920)  -  -  orer  $170,030,000 

Total  Asset*  (Oct,  30th,  1320)  ...  over  $209,000,000 

Prshdent:  Sir  H.  Montaru  Allan,  C.V.O. 

Ge.veral  Manaoer:  D.  C.  Macarow 
Sltt.  op  Brakches  and  Chie?  Inspector:  T.  E.  Merratt 

Ginbul  SurmvisaB:  W.  A.  MELDRUM 

Take  Your  Bank  With  You 

Wlicncvcr  you  trtivcl,  carry  funds  in 
Bank  Money  Orders  i.ssucd  by  The  Mer¬ 
chants  Bank.  They  have  the  convenience 
of  cash  and  the  added  assurance  of  abso¬ 
lute  safety.  The  leading  hotels  and  stores 
will  cash  them,  as  will  any  bank  in  Canada. 


se(^  no  reason  wnv  nu  «uu  supervision  of  the  Federal 

quickly  recover  from  the  pre.scnt  I  Must  There  He  t*enernl  HankrupR  j  I  „  rimj-rt  as  well  as  of  tlia 

stagnation.  But  if  our  outlook  is,  "There  soeni.s  to  be  no  other  way  a”  rtmtn,  oV  vlw  vlr’ 

to  he  narrow,  not  only  will  trade  re-  short  of  a  general  reconstruction  banking  department  of  .New  \orn 
vival  be  delayed  but* our  future  will  after  bankruptcy;  this  would  involve  niate-  . 

be  prejudiced.  We  cannot  afford  to  ,  enormous  loss  of  capiUil,  followed  Instead  of  cstablisnirg  foiei,gn 
ignore  the  interdependence  of  na-  by  a  long,  painful  and  dangerous  branches  tJie  new  bana  hius  securea 

flons- -a  more  important  factor  now  i  process  of  recovery,  all  of  which  the  co-operation  of  w  c.i-e -.latlishcd 

than  during  the  period  which  follow  - 1  would  add  to  the  difficulties  of  trade  financial  in.stit.utioiis  (n  .Ainsterdain. 
ed  the  Napoleonic  wars— and  our  aim  :  and  increase  the  itresent  unemploy-  Basle,  Zurich.  London  and  .Stock- 

should  be  the  creation  of  what  would  I  ment.  holm,  tt  is  understood  tl.at  .similar! 


really  bo  a  Financial  League  of  Na- 


'If  inlcrnalio.nal  sccuritic.s  were  connections  will  b" 


lions,  composed  of  all  the  count rie.s  created  to  fill  this  gap,  .some  form  of  other  countries. 


Although  the  International  Accept- 


jablctohelp.  The  matter  1^  urgent,  international  control  would  be  nc-  Although  the  International  Accept- 
■nnd  the  world  cannot  afford  delay;  cessary  in  order  that  sound  financial  ance  Bank  is  established  for  the  same 

our  part  is  to  show  no  hesitation  in  and  economic  principles  might  be  In-  general  purpose  a.s  i.s  the  Foreign 

our  readiness  to  take  up  our  share  sist^d  upon.  The  carrying  out  of  Trade  Finance  Corporation — that  is, 

of  the  burden.  such  a  scheme  would  probably  in-  the  financing  of  exports — its  method 


of  the  burden.  |  such  a  scheme  would  probably  in-  the  financing  of  exports — its  method 

Retinire  Fresli  Financial  Basis.  |tolve  some  inflation  of  credit  in  this  of  operation  w  ill  be  quite  different. 

*1“^  other  countries.  Such  inflation  riie  latter  is  a  .so-called  L'dse  Art  in- 

the  causes  which  at  the  present  lime  i  "hould._^  Jf' 


are  shutting  down,  partially  or  whol-  .jc  ^  1  —  .■  ’  j  .  ,  u  • 

Iv  the  m  irkets  which  in  ore-war  '  I" inflation  inclined  as  a  ,  granting  credits  and  as  such  it  is  pro 
i.y.  me  m.uhet.  \  nun  in  1  re  r  ^  trade  stagnation  and  uncin-  1  f.i.ided  from  doing  a  general  accept 

times  took  from  ns  many  millions  1  c.inoc  1  irom  <*  " 

of  our  output,  and  again  restore  them  ‘  ance  business.  The  International  Ac- 


I  opening  of  trade  and  is,  therefore.  Unoe  of  debentures  as  a  means  of 


will  cash  them,  as  will  any  hank  in  Canada,  of  our  output,  and  again  restore  them 

to  normal  conditions,  if  would  sccni 
SW)  Brtnehes  in  Canada  Extending  From  the  Atlantic  to  the  Facile,  that  a  recovery  in  ihe  industrial 


position  must  be  very  slow  indeed^ 

Lntil  Ihe  di.stn'ssed  countries  of  3,.^  ^ 

Europe  are  started  upon  a  fresh  fin-  difficulty  arises 

c  .^nli  .r.'”  f’'"damenlal  y  Lh3  whereas  the  money  wc  owe 

sound,  their  markets  will  continue  to 


suit  of  trade  stagnation  and  uncin-  1  fijujcfi  from  doing  a  general  accept- 
oyment  doles.  ance  business.  The  International  Ac- 

Inteniatlonnl  Govcrimiciif  Debis.  repfance  Bank  is  not  authorized  to 
„„„  .  ,  ..  c  issue  debentures,  but  must  confine 

‘There  IS  also  the  question  of  our  ,  granting  of  acceptance 

vn  foreign  debt  j»nd  the  debts  that  1 


tu  !  '  ^  /  that,  whereas  the  money  wc  owe  1 

rZat  7>n'>nut> 'o  abroad  and  it  Is  a  very  large  sum  ' 

Wi^  mJr  "  I'^^-tially  closed,  bfe  on  de- j 

^  pends  lor  payment  upon  the  return 


WEYBURN  SECURITIES 
BANK  EARNINGS 


File  Your  Income  Tax  Returns 

The  income  tax  returns  for  1920  of  all  indivi¬ 
duals  resident  in  Canada  must  be  filed  with  the 
Dominion  Government  on  or  before  April  30, 
1921.  The  Government  this  year  requires 
you  to  forward  with  your  return  25^r  of  the 
tax  due. 

Union  Bank  of  Canada 


The  Sterung  Bank 

OP  Canada 

HEAIIOFFIFE  -  -  T0HO5T0 
.Montreal  Offlcet  120  ST.  JAJMES  STREET. 

Onf  n^parlmnil  which  U  prn\ii)s:  ot  Apr$‘lal  to  Hif  Storlins:  r*a:ik 

4'liFn(!«  «t  lliis  Hiiir  l«  that  cjFalins^  with  Forci;jn  IO\f  hanftr.  Hffc.  clsrnhFr?, 
'‘Porikonnl  Senior”  makni  for  sreatrr  '•peril  and  rfflr‘p“nr.A. 


-HiEBMfClUUDA- 

BONDS  AND  FOREIGN  EXCHANGE 

lj>rry  hraiirli  «*!'  the  ICoiiir  llniik  K  in  <*oinmi}iiir.'it(oii  iTith  the 

lloitd  atwl  l-'orri;;ii  I ^\4*h;iti;;c  l>r|i:irtiiientM  :it  the  llcn«l  Offtre,  nml  nny 
eiifsiiirirsk  mailc  tliroii»&(i  nill  receive  prompt  nttcntlun. 


Of  tho.se  w  ho  are  our  debtors  to  a 
financial  position,  and  this 


llo  the  present  situation.  They  will  1 
j  act  only  very  .slowly,  and.  so  far  as' 
W'c  can  see.  they  will  not  provide  n  ^ 
remedy  as  quickly  as  Ihe  disease  of 
I  unsound  currency  w  ill  drive  those  | 
I  countries  into  bankruptcy.  | 

I  "I  feel  that  il  will  fall  to  tlii.s  coun-  1 
fry  to  take  a  lead  in  these  matters. 


will  take  time. 


our  debtors  to  a  1  Winnipeg. -  That  financial  and  in-  j 
position,  and  this  ;  rlnstrial  conditions  in  the  Canadian  t 
it  may  be  that  as  I  arc  not  yet  back  to  normal,  fol-  I 


<•1  .i,  .  ..  II  r  II  ;  ,1  •  thereby  prejudice  our  own  ab  itv  o 

I  feel  that  il  will  fa1  to  thus  coun-  2 _ 

I....  .  I  I  J  ■  ,u  puy.  Wc  might,  for  instance,  con- 

frj  to  take  a  Icat^  in  lhes(i  matters  ,bc  possibility  of  a  part  can- 

ceUatlon  of  those  mims  lent  to  our 


a  matter  of  busincs.s  only  it  would  :  lowing  the  iinsettlemcnt  occasicmcd 
pay  us  to  make  concessions  in  re-  by  the  war.  is  made  evident  by  the 
spcct  of  debts  owing  to  u.s  by  Allied  1  statement  ol  the  W(  vburn  .Security 
Governments,  provided  wc  do  not  pynb 


I  experience  which  is  not  possessed  by  .iii«o  tr...  t’^'"  w  im-  muuum  ui  .>.,^.11-.  a.* 

arty  other  eoiinlry,  and  although  giv-  in  thu^nnntrv^  asaiP-’I  ?n.3..506  in  the  previous  year, 

in  ga  lead  involves  great  responsi-  taining  their  liability  for  tho.se  sums  "as  written  off  fixtures 

bllity  It  also  brings  with  it  resiilt.s  whieh'^ln  effect  reprLent  monev  lent  $4.72.5  paid  in  government  taxes, 
whicli  will  benefit  the  w  hole  worie.  ,bcm  by  the  UnHcd  States  through  carried  forward 

Is  I’rivafe  Lnlerprise  Adequate  I  ourselves.  Such  a  policy  must,  of  account  as  opposed  to  $8.- 

"If  has  been  thought  by  some  that  cour.se,  depend  upon  any  new  agree-  ala  a  vear  ago. 
any  remedial  measures  had  better  ment  that  may  be  made  with  ro.gard  Both  savings  and  demand  deposits 
I  be  left  to  private  enterprise,  but  to  our  debLs  to  our  Allies,  hut  if  an  showed  a  decline  during  the  year. 

I  tliaf  is  open  to  this  difficulty,  that  ordinary  business  man  finds  it  to  his  Heposits^ bearing  intcre.sf  ajnount  to 
in  many  instances  the  risks  involved  advantage  to  forgive  some  portion  ot  $1,217,032.  .t  decline  of  $181, .332,  while 
are  neither  banking,  nor  insurance,  v\h;  i  is  due  to  him.  In  order  that  his  deposits^  not  bearing  interest  amount, 
j  nor  trading  risks,  but  they  arc  poli-  debtor  may  be  put  on  his  business  to  .$1,171,102,  a  decrease  of  -'ins.- 
liienl  risks  over  which  private  enter-  legs  agntp.  wf,  a.s  a  nation,  might  768. 

I  prise  can  oxerri.se  no  sort  of  con-  find  it  vvi*e  to  do  the  same  thing  The  bank's  assets  total  *4.009.163 
;tiol.  For  this  reason  credit  cannot  with  regard  Ib  the  debts  of  our  Al-  as  a.gainst  $4..588,16:!  at  the  end  01 
Ihe  fortheoming  from  private  sounds  lies.  'I'hn’  better  exchange  condi-  1010,  a  decrease  of  .$579,000. 

to  an  extent  which  will  be  adequate  tions  which  should  follow  might  cn-  —  - 

to  do  what  is  required,  and.  although  able  a  great  deal  of  what  i.s  already  UftyiTnOA  HnnUIRIftl Ml 
I  a  great  volume  of  credit  has  already  ow  ing  to  ais  on  trade  transactions  to  iTinm  I  UDA  rnilV INuIAL 
been  granted  to  Kiirope  since  the  bo  paid,  and  this  would  have  a  ten- [  ■  >>1/ f*M**Al 

;  armistice,  .so  little  progre.ss  has  been  dency  to  remove  congestion,  be.sides  XAVlNu^  dANK  liCrllSI  IS 
j  aebievod  that  it  would  seem  that  or-  .giving  the  opportunity  for  fresh  I  ^  tin  wwi  iw 

!ganizc(l  international  action  is  need-  trade.''  ’  - 


.iicicuy  picjuiiicc  ui).  own  umnij  10  amounted  to  $.Dn,403. 

pay.  We  might  for  instance  con-  yred  with  .$62,220  in  1010,  a  de- 

or  $11,727.  Dividends  were 

Allies  for  the  purpose  of  purchasing 

munitions  in  this  country!  while  re-  ' 

taining  their  liability  for  tho.se  suin.s  fixtures 

whieh  in  effect  represent  monev  lent  and  $4.. 2.5  paid  in  government  taxe.s-. 
to  them  by  the  United  States  through  $14.^6  to  be  carried  forward 

ourselves.  Such  a  policy  must,  of  1_o  the  new  account  as  opposed  to  $8.- 


Both  savings  and  demand  deposits 
showed  a  decline  during  the  year. 
Deposits  bearing  interest  amount  to 


decrease  of  -$105.- 


The  bank's  assets  total  *4.009.163 


MANITOBA  PROVINCIAL 
SAVINGS  BANK  DEPOSITS 


;  IMO.V  RANK  OF  CANAIU  1  APPOI.M'EB  MANAGER  BANK 

I  i.SSl  ES  ANNUAL  BOOKLET  4  O.M-MERUE  NETV  BRAN4  H 

t  'anuda's  prc.scnt  economic  situ-  Winnipeg. — Announcement  is  made 

a'ion  is  fealiircd  in  a.  concise  man-  that  .Arthur  Swinford  has  been  ap- 


Winnipeg. — Net  deposits  in  the 
-  Nlanitoba  provincial  .savings  bank 

Ui'EO  MANAGER  BANK  reach  the  $4,000,000  mark  at  the 

i'O.M-MERrE  NETV  BRANUH  fiscal  year,  November  :I0. 

. _ _  „  .  .  ,  according  to  an  opinion  cxnressod  bv 

E.  A.  Wolf,  administrator  of  the 
‘’P;  provincial  savings  bank  act.  in  his 


50  Years  of  Foreign  Exchange 

fCiNCE  1872  we  have  specialized  in 
^  the  transaction  of  foreign  exchange 
business  throi^h  our  New  York 
Agency  and  the  constantly  increasing 
number  of  our  branches. 

I  C^r  facilities  for  the  purchase  or  sale  of  ei^ 

chsage  <m  sU  parts  of  die  world  are  ezcelleats 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Bankinr 

<u.  ^ 

Character 


BANK,  as  well  as  a 
person,  has  character 
and  individuality 
built  through  the 
years  of  its  existence  by 
the  difficulties  it  has  over¬ 
come  and  the  progress  it 
has  achieved. 

The  Bank  of  Toronto, 
which  has  been  doing  busi¬ 
ness  in  Canada  for  65  years, 
represents  strength,  season¬ 
ed  judgment,  dependability, 
accuracy  in  handling  details, 
and  breadth  of  organization 
—all  applicable  to  the  hand¬ 
ling  of  any  matter  you  place 
in  our  care. 


/A 

'5«rvioe^ 


sprvico  in  fho 


BRANCHES  and 
CONNECTIONS 
THROVGBOUT 
CANADA 


.AIONTRE.AL  OFFICER 

Transportation  BuUdln;,  IM  9t.  Jsusi  wtrss’. 
2111  Ontario  East,  cor.  Daridson  AtrMi 
1.110  .Valllajtoa  Mtraet,  Verdau 
SI.  I.awrciirr  Boulevard  and  Kluunl  Royal  Avenue 


ijiiy-oi.Mii  aiiiiudi  ii-iiuii.  111,:  uuun-  ,111.-,  uiij.  .,ir.  nwmiorfi  na.s  au'cany  Qyf,,.  $1750(1^0 
let  •  miews  flm  country's  financial  aren  cloven  year.s  service  in  the 

posit  on;  the  value  ami  volume  of  the  bank  s  employ,  having  been  for  five  finaneiallv,  was  one  m'  the  most 

I  country  s  crops;  the  ext,^nt  ami  years  manager  at  Weyburn.  and  severe  ever  experienced,  or  likoiv  to 
character  of  the  foreign  trade  of  the  since  hi.s  return  from  ovcr.seas  ha.s  be  exnerienceil  in  the  bisroi-'  of 
Dominion;  population  data,  with  been  assisting  at  .Meiford.  ,S.isk.  :\lanitoba  as  few  farmeis  made 
significant  comparisons,  and  esti-  He  joined  Ihe  overseas  forces  in  money  and  the  majoritv  vvei’r  iorced 
males  o(  the  country  s  production,  \aneouver  serving  in  France.  Bel-  to  draw  on  their  reserves  to  meet 
The  booklet  this  year  is  being  gium  and  Getmany  and  received  bis  tlieir  obligations, 
given  an  extensive  distribution  not  discharge  la.st  year  after  four  and  yhe  rxpen.scs  of  administration  for 
only  in  Canada,  but  as  well  in  the  one  half  years'  service.  .Mr.  Swin-  the  year  amounted  to  •$2:>.:>ii1  Items 
United  States  and  abroad  through  ford  is  well-known  in  alhletie  cir-  in  this  account  inoliide  salaries, 
the  medium  of  the  foreign  branches  eles.  being  for  many  years  pro-  $('>.147.  equiimienl.  $6,011,  and  ad- 
01'  the  Union  Bank  of  Canada.  ininent  as  a  bank  liockcyist.  veriising,  $4,103. 


Your  Banking  Business 
is  invited. 

"lAHK-TORONTO 

Incorporated  1855 
THOS.  F.  HOW,  General  Manager. 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

Our  SAVINGS  DEPARTMENT  is  specially 
equipped  to  give  all  depositor.s  a  thoroughly 
efficient  service.  Interest  allowed  at  current 
rate. 

M.  S.  BOGERT,  Manager. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  FEBRUARY  28th,  1921 


(  APri  AI.  ST0(’K 


.Amount  of 
rest  OP 
reserve  funJ 


Baiauco  aue 
Gavernmcnl, 
after  deduct¬ 
ing  i.drances 
for  credits 
pay-lists,  et?. 


Balances 
due  to 
Trovittcial 
goverumtuU 


Deposits 
j  by  tl)a  public, 
payable 
on  iJomaDd  in 
(/Moada 


1  Depoaits 
I  bv  the  publi'*, 
pAvabie  after 
Roliie  or  on  a 
^  tixoj  day  ii 
I  Canada 


I^oatu  froiiB  I  Deposits 
other  banks  |  laade  by  and 
•orured  .  balanees  due 
ioeludinit  bills  j  hanks  in 
I  reuiscountej  |  Canada 


Due  to  banks  Dun  liank*  and- 
anibankin;  correspoo-  j 

correspon*  dents  oulttde  I 
dents  ia  the  Canada 

I’.K.  I  and  tbe  U.  K. 


.Aroeptanccii 
under  letters 
cf  credit 


i  I  iabilitios 

I'  not  included 
under 
foregoing 
beads 


I..oans  to 
directors  and 
firms  of 
which  they 
are  partners 


ATerai{»goH  .Averse-  ^ 

SBdcoin  DoaQiaion  !,ri.ri  .n 

heH  notes  ac.  >• '•ulstion 

during  month  dan,.  ceth  •n.v  time  danaj 
tas  montn 


.Monlresl  .  . . 
Nova  Sixili*. 
Toronto.  .  . , 
Mulsons. . . 


Bsnque  Nalion*lc 

Mtrriunis . 

Provinriile . 

I  nion . 


eisndsrd . 

Kseheliga . 

imperiil - - - 

* 

. 

f.i\5rl>iv . 

W  Uburn  !-eeuri(y 


ClRRt-NT  OOI.D  AND 
SUBSIDIARY  COI.N 

DOMINION  NOTES  j 

In  C»i«iia|  Elsewhere 

Total 

In  Canada 

Elsewhere 

TotsI 

circulationl  reserve* 


212.442.971  T.i.I.SJ.OOII 

I12.823.r.>4  S3,0()«.(163 

47.344.314 
47.9S3.616  . . 

40,326.921  I  6.969,619 

PI  (M;6..649  2.613.P36 

29.144.919  . 

70.429.226  7.985,277 

180.6.56.. 560  .36.93,6.696 

159.351.. 186  140.021.00* 

6S„6I4..6:i6  2.163.666 

44.559.2.62 


IC..2.3S.P1&, 

l2.268.l4o 


.66I..678.474  I  1.318.66.6.462  i  .303.778.387 


Dae  1>0|9-|  uojuriion  ;  I'aniaian 


1.3.62.3.6,63  ■ 

I  CsiisnJ 


1.307,572  I  467.687,972 
.6.934  203,316,355 

t.61.019  S2,.3.59.784 

.603.423  78.267.152  I 

68.179.878 
9.%4  106.861.7.62 

1.39.143  39,67.6.088 

288,311  129.941.157 

454  896  400  811.039 

62.3.0?*  .602  447.987 

•651  856  1  10.62.6.680 

76.186.9*6 

.  78  950.125 

.  6l.*2O.6:0 

.  I  110.292.23? 


Dennsite  uje  iroi9-  UOJuriion  I.  aniaian  |  „  ,  Cslisnj  <  I 

binicssnl  govern-  j  manicipsl  lehort  lo»n|!  j 

rank'ant  correioon-  ment  and  i  ee-urities  0|^Ber  i  .j  .  V*'' *04 

dSXm  I'"’*  provinvisl  |,nJ  B  i.iw'  ^”1'  I  on  tt“k  '‘“'“‘“"I 

otner  oataile  govern-  Korcignsn  li  4'>>o>'*,  deben- 

b«ia  l-’K-  Csnsls  ment  colonial  "I  tiuxTaad 

1  and  V.K.  securities  1  se-uritie,  tend* 


(icatsia  outsila 

U.K.  Canaia 

I  and  I’.K. 


Other  - 

eurrent  Loans  to 
Ipsn*  and  the  govern- 
disoouots  ment  of  x'netsl 

out«de  Csoad* 

Canada  menta 


4.078.092  I  2.627,016.447 


(Wed...  I  “*•‘0 

mumeipsl-  lolker  than 


268  I  178..6.67..660  ) 
i  Bank  |  Liabilities 

Real  Morlgiges  premises  |  of  .6sseis 

eststs  on  r«*l  at  not  |  cuetomer* 

tkCT  than  estate  more  thsn  '  under  >n«udea 

hank  eoldby  eeet.  ieee  I  lettere  of 
premises  the  bsnk  amounts  eni^i*  as  toregoing 

_  _ ! written  elTIper  contra!  heads 


Montreal  . . . 

Nova  Scotia . 

Toronto . 

Mulsons . 

Nationsle . 

Meri'bants . 

Provinrisls . 

I  nion . 

Pommerre . 

Royal . 

Uooinioa . 

Hamilton . . 

htandard . 

Hochelara . 

ImperiaT. . 

Home . 

ht4.Tlint . 

Weyburn  Security . . . 

Total . V . 

OohHwNifl 


$  $  I 

1.100.979  :8.079.*2.3| 
3,306.631  12.179.9.5.6 
.  I.027..607 


79.6  438.998 

2,335  4.275.162 

.  1.69.84.3 

469.311  1,519.923 


5.356.818  14.498.837  20.307.039 
8.3C2.780  14.476.648  23.231.762 
943  2.101.840  10.088.611 

.  924,581  8,198.1 1 1 

.  1.762,581  7.I7I.717 

.  .609,434  3.728.27.3 

. I  1,747,084  11,231.382 


I9i6..3.6.5  1.927.066 

133.822  1,129.186 

19.514  107,655 


4,786  4f...691.408  1,0::S.166  15.200.0001  2,!'.69..602  17,7,39.1.60 

5.256  13,998.478  492.822  19.500,000  3.9fS,2.6;tl  12.740.699 

.  8,286.780  254.834  3,000,000  "29.86.61  3,882,698 

.  4,066.000  23.6,000  2,500.000  77(1, PS1  4,346.752  . 

.  4.132.371  100,000  4..6nO.OOO  6.61.20.6  2.6.66.120 

.  8.063.619  450.000  4,700.000  1.212,307  8.82.6.224 

.  .340.29,6  114.31.6  .  401.458  1,883.058 

.  12,403,084  365.000  3,500,000  582,719  5.275.181 

4,330  20,311.570  9C8.245  12,000.000  2,9.68.1,20  15.097,582  . 

2.334  23.234.096  860.000  16.500.000  39.960.379  24.348.451 

147  10.088.758  305,000  3.000.000  1.2I7..320  .6.400.441 

.  8,1*28,111  225,000  500,000  64.6,058  2,701,696 

.  7.171,717  175.000  2,400,000  447,968  3.939.692  . 

.  3,728,273  200.000  3.100.000  1.153.601  2.640.779 

.  11,231,382  :i8I,6C5  7,002.533  1,251,792  5,13.6,108  . 

.  1,927.066  108,000  .  339.884  8a6.297 

.  1,129.185  66.000, .  19.6.4,69  607.854 

.  107.655  22,196  ...  I7.10t  7.088 

17.053  185.009.848  6.300.243  S8,402.M3  .69,466.988i|I8,(i:i:i.77n' 


4,330  20,311.570 
2.334  28.'234,096 
147  10.088.758 
.  8,1*28,111 


$  $ 

i,o::s.i66  15.200.000 
492.822  19.500,000 
254.834  3,000,000 

23.6,000  2,500.000 

100,000  4..6nO.OOO 
450.000  4,700.000 

114.31.6 

365.000  3,500.060 

9C8.245  12,000.000 
860.000  16.500.000 
305.000  3.000.000 
225.000  500.000 

175.000  2,400,000 
200.000  3.100.000 

:i8I,6C5  7,002.533 


. I  93.047.5561  I8.60n..6|>2l  8l.648.lS3ll84.992.794l  17.0531185.009.841 

Of  this  dspoiit  $il.302A33  is  >•  Kol<i  t«ioi  the  bttaoct  is  in  Uomloioo  ictM 


S39,173|  4,841,613.  ,  .37,61.3.1.16  .  .. 

3.747.2621  8.4.65.3.16  3.423.380  100  0.33.661  l.t 

2.  *39.9131  8.a64.636  .  13.164..680  . 

3,581,690  4,878,192  3,64.3.118  65,088.364  4.: 


9.S60.I2Q 

26.286,759 

I.4I4.40l| 

878.0451 


416.134  6.C86.445 


.  222,309  720.299  USI'.OJJ  6.uii,.58,-i  840.960  3.113.963!  325.000  51.739.9961 . 1 

583.209  289.124  6'’3.758  2.2’I8.36,  S.40l.4:;7  124.914  4,467.7441  41.267,251  I 

537i,045  374,279  I.  87.5.67  6.032,70;!  9.6I2.:!44  413,047  3,347.06s]  1..60l),0t)0  6I.2I2.537|  i 

118.415  47,869  689.257  1.701.104  1.30,), 849  1.600.472  981.846  15  3.3a'V>p|  21.788 

0.871  26.2*98  91.161  9.234,666  2,876, :«(i|  284.114  121  8lol  6.181.393!  I 

376,511  .  ;!4,(K'.2  268.088  21S,.3I4j  .  j . !....  !  2.025!393|  !. 

7.141,647'  i;v)08.n.",7  60.60)8. ;t43i  12.3. 734. . i«6;190 631. 6isi  46. 242.8.1|!r,2.6Sn.on7ll90.4i:;.,127l  l.266.2.3.6,;;8|i|tk!  044.476! 


.282.78.3 

.M7.1S0 

$ 

27.405 

.5'4.20S 

.aso.iio 

4 16.639 

\22Ml 

174.69:1 

322.006 

.283.622 

403,233 

96.892 

31.926 

.054.31.3 

29.2T6 

356.745 

383.505 

.232.4^8 

1.056,7.39 

604.612 

690..39I 

J66.60« 

206.427 

:.500 

14.25S 

.665.747 

236.482 

134.660 

164.798 

,156.795 

654.294 

517,982 

184.398 

.790.712 

427.576 

92.3,274 

41.944 

.613.947 

269.S30 

5.378 

18.650 

807.6.58 

$06,563 

691.077 

190.581' 

.293.996 

203.62.3 

.59.6d0j 

916.919 

6.V3.788 

245.962 

262.7.'>0| 

466.139 

6,:S..>.58 

51.5.472 

417..555I 

287.338 

I48.4.6I 

6,3.489 

9«.572| 

127.717 

R..574 

2.7,50 

92.173 

110.707 

26.412 

18.179] 

719.SS1I 

6.628.689 

4.3.19.681 

2.808.816! 

3,.666..37l  1.6.37.68 


14.258  400.354! 

164.798  1.490„638!  2.68.), 199 


74.79t  .618,890, 

24.6.063  233.042.48.1 

9.1,176.890 


60.9,60  7.3.416.392 

27.3..6I7  IS5,.697.969 

281.857  44.300.8l.'i 

44,433  113,881.605 

54.8681  4.3.3.141,707 


18.6501  5.737.684  I.03S.485  341.4.68  124!9'72'2.5I 

190.581!  ;|.104.765  4.i6A02  4.i.).S7I  85,348.503 


.69.6o0|  1,603.268  .ViO.pon  106.439  88  1772*81 

:6-*.7.5Cl  2.900.106)  .8.5.868  96.011  7:i!4.'i8.39'i 

U7..665|  .5785.7981  107.200  688.097  r>6.663.7S() 

98.572j  1.034.765 .  203.767  2791*  810 

2.7,50  .)08,408i  4.370  .325,0:1,6  22.4;>9 

16.179  203,.61.6,  85,3.34  .",.610.8.1’ 


J.  C.  SAVXDERS;,  Deputy  Ministar  of  Fiuan- 
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New  Issue—  * 

$700,000 

City  of  Oueb _ 

Catholic  School  Commissioners  i;* '  ■  ^  ' 

6%  COUPOxN  BONDS 

Dated  1st  April,  1921  -  Due  1st  April,  1931 

(Subject  to  (e/ial  opinion  of  Mcturii.  Broun.  Montgomery  CS  McMirhaeli 

These  Bonds  are  unconditionally  guaranteed  by  the 
V  !P*ty  of  Quebec. 

Denominations:  $300  and  $1000  «  r 

Price:  100  and  Interest  • 

Circular  on  request 

United  Financial  Corporation 

Limited. 

MONTREAL  TORONTO  OTTAWA  LONDON,  Enj. 


BOND  MARKET  NEWS 


$6,000,000 

Province  of  Ontario 

10  Year,  6  Per  Cent.  Bonds 

The  f:o,epnnimt  of  fhp  Province  of  Ontario  will  rci'clvc  nltrriia- 
tlvc  tcndcra  up  to  i'i  orlork  noon  on  Tliiirsiia,,,  .Uurch  ISlxt,  19:21,  fur 
the  folJuTvinR:— 

1st.  JMt.OliO,000  I'rovincc  of  Ontario  OCr  Hontls  dated  1st  April,  19^1.  line 
'l»t  April.  1931.  bcnrinK  interest  nt  the  rate  of  Oc.'f,  per  annum,  pay¬ 
able  half-veurlv  on  the  1st  days  of  April  and  tletober,  principal 
■ind  Interest  payable  in  srold  coin  of  lawful  money  of  t'annda  at 
the  office  of  the  Treasurer  of  Ontario,  Toismto.  or  at  the  Hank  of 
Bank  of  Montreal,  Montreal,  Canada,  out  the  holder’s  option. 

•r 

::nd.  .SC.OOO.OOOO  I’roTlnce  of  Ontario  six  montha  Treasury  Bills  with 
interest,  dated  1st  April.  I9:i,  payable  six  months  therefrom  on 
the  1st  day  of  October,  1921,  prinelpnl  and  Interest  payable  at  the 
offire  of  the  Treasurer  of  Ontario,  Toronto,  or  at  the  Bank  of 
Montreal,  Montreal,  Canada,  at  holder’s  option. 

«r 

3rd.  $«,<Kt0,00«  I’povlnce  of  Ontario  Oc/r  one  year  Treasury  Bills  dated 
1st  April.  1921,  payable  12  months  therefrom  on  the  1st  April, 
1922,  with  Interest  coupons  attached  for  six  months  Interest, 
payable  1st  October,  1921,  and  1st  April,  1922.  respectively,  prin¬ 
cipal  and  interest  payable  at  the  office  of  the  Treasurer  of  On¬ 
tario,  Toiwnto,  or  ut  the  Bank  of  Montreal.  Montreal.  C'unadii. 

Bonds  to  be  In  the  denorainntion  of  81dMNI  eneh.  with  ronpons 
attached  and  may  be  rcKlstered  os  to  principal  only.  If  'I'reasury  Bills 
are  issued,  they  will  be  in  the  denomination  .if  or  luracr.  I*ny- 

mrnt  for  Imnds  or  Treasury  Bills  and  Issue  thereof,  to  be  made  at  the 
office  of  the  'I'reasurer  of  Ontario.  I’arllament  BuildlnKs,  Toronto,  on 
or  before  the  1  Itb  April,  1921,  less  the  amount  of  the  deposit.  It  hoods 
are  solil,  lnte:rtm  debentnres  will  be  supplied  on  payment  of  money,  to 
be  rxchnnaed  for  definitive  bonds  on  completion  by  the  enaravers. 

Sealed  tenders  endorsed  for  Pmvlnee  of  Ontario  debentures  should 
be  addressed  to  the  Honourable  I’.  Smith,  'rreasurer  of  Ontario,  I’arliii- 
ment  llulldinas,  'Poronto. 

Tenders  must  be  fur  the  whole  amount  offered  and  must  he  aeeoni- 
pnnird  by  marked  cheque  for  860,000  to  hr  applied  In  the  ease  of  the 
successful  tenderer  as  part  payment  for  bonds  or  Treasury  Bills.  I'he 
blithest  or  any  tender  not  necessarily  aecepted. 

1*.  SMITH, 

’Treasurer  of  Ontario. 

Toronto,  24th  Marrb,  1921, 


U.S.  INVESTORS  BUY 
CANADIAN  DEBENTURES 

AiniTiraiis  Koiirlit  $’2’2.’i.llS i.OlMl  (iiil 
Of  Totnl  rmiailian  Issiios  of 
!ii:«L1>II.ISs7  in  IfT-’O. 

Of  tlic  total  Canadian  liond  sales  of 
$32l,!U4.6S7  in  1920.  nioio  than  two- 
third.s.  or  *22:1,081.000  wore  hoiialit 
by  investors  in  the  United  Stii.e.s, 
says  the  National  City  Corajwny,  in  a 
lioolilct.  jnsi  issued  on  the  subject  of 
"United  States  and  Canadian  Equi'.a- 
Icnt  Ilond  Prices.” 

"Puichascs  of  securities  from  Can¬ 
ada,"  says  the  booklet,  "not  only  pro¬ 
vide  the  investar  with  an  exception¬ 
ally,  high  type  of  investment,  hut  hi.s 
intere.at  return  is  greatly  increased 
without  implying  any  qualities  detri¬ 
mental  to  the  security  itself-  that  l.s. 
the  combination  of  circumstance.s 
that  makes  such  purchases  possible 
is  related  in  no  way  to  any  situation 
in  f’anada  which  would  reflect  ttd- 
versely  on  the  quality  ot  the  bond 
purebased.  It  is  simply  due  to  tbe 
abnormal  condition.s  of  internation.'’! 
trade  still  remaining  as  one  of  tiie 
by-product.s  of  tbe  war.  and  it  ^^!ll 
disatipear  just  as  soon  as  normal 
times  again  appear." 


N.S.  BOND  ISSUE 


EDMONTON  BOND  SALE 
IS  NOW  READJUSTED 


Kdinonton.— -.After  a  bitch  in  tbe  | 
i  piticeedings  dealing  wiili  the  bond  I 
I  sale  to  the  trustee  for  tbe  iffairs  of  ! 
I  Morris  Bro.s.  at  Portland,  it  is  offi- i 
'  chilly  announced  that  the  matter  has  I 
,  now  been  settled.  I 

It  will  b*’  recalled  that,  eoimcili 
pas.sed  the  rc-sale  at  one  point  above  i 
I  tbe  original  priei.  leaving  it  open  | 
to  the  mayor  to  secure  a  I'c-tteri 
•  price  if  he  could.  I.ater  tbe  mayor! 
accepted  an  offer  of  1.79. 

Subsequemly,  however,  the  trustee 
wired  the  mayor  to  say  that  in  this! 

I  la.st  hid  tlie  solicitors  liad  acted! 
witliout  authority  fiom  the  trustee,  i 
The  result  of  this  was  to  I'all  a' 
halt  iu  the  re-sale  negotiations,  and  I 
later,  proceedings  were  coinineuccd: 
by  the  city  against  tlie  trustees  for  j 
tbe  restitution  of  the  liouds.  i 

i  This  liail  the  effect  of  bringing  an- 1 
other  bid.  1  3-8,  above  the  origin;',!  • 
price,  and  tliis  has  now  Ix'cn  ac- ; 
Cfpicd,  and  tlic  rc-sule  coiicluiled. 

I  .Notification  has-been  received  that  J 
the  iru.stee  lias  JU'iO.OUU  ready  to  pay, 

,  the  city  af  once,  so  that  83'."i.uOO  of  | 

‘  llie  bonds  will  be  left  at  Portland' 
and  the  remainder  sent  back  to  Van-! 

I  comer.  It  was  agreed  previously  liy 
council  as  soon  as  the  trusieo  paid! 
for  tflSy.uOu  that  anotlicr  liatch  of 
similar  value  .  '.voubl  be  .'jeut  on  at 
once.  i 


What  Plans  Have  You  Made? 

MKSY  CANADIAN  COMPANILS  are  now  extend- 
Jng  in  order  to  meet  the  demands  of  export 
trade. 

*  iB'-addltioii-tlie  r«iadtan  market  for -mainr’t-Anni* 
'  dfafi  prodneta  is  today  fite  to  ten  times  greater  than 
erer  before,  .  _  ^ 

Are  You  Getting  Your  Share 

of  the  Bigger  Market? 

WE  shall  he  pleased  to  talk  over  with  you  jour 
financial  requirements  for  the  next  few  years. 
We  specialize  iu  the  finaneing  of  high  class  Canb- 
dian  Corporations. 

Canada  Industrial  Bond  Corporation 

Limited 

17  St.  John  Street  -  -  -  Montreal 


TOWNSHIP  OF  YORK 
BONOS  BRING  37.379 

j  'I'oronto.'^  Tile  82do,'i|i(i,  i;  p  ,•  pond 
issue  of  the  'lownslii])  of  Vorl;  b:is 
been  faivar<j#dr  ,lo  tbe  Dominion  K  '- 
I'llfilfes  Uoiliihratfoii  til  a  Tu'ioe  of 
97.:{79.  'I'-bc  Issue  iir  payable  in 
twenty  ■inslalmoni.s,  and  is  for 
;  Hydro-Uk'ciric  purposes. 

Other  tender.;  were  ;is  follows: 

•A.  .larvis  A-  '  o . 

United  I'iiKUicial  i  orp.  . . 

Wood.  Oundv  it  (H . 

li.  <  .  .Maltliews  &  (  o, .  .  , 

Inir.ent.  .Anderson  i:  I'o 

National  (  ily  Uo . 

i;.  Ulapp  <t  t’o . 

.\.  K.  Amos  A-  Co . 


97.0dl 
■Id.  S7 


.01 


90.. ■>2.'' 
90.  U) 


NOvT  SCOTIA  STEEL  &  COAL  COMPANY,  LIMITED. 

o'H  BOM)".— IU  i;  lf  >9. 

Both  Hie  Freferrpd  nnd  Common  Shares  of  Hii**  r«minr.nj  hji\p  hern 
dUidendt*  uonsisfently  for  Mime  flnip.  a**  well  a»*  tin*  >  nehuntiirrs,  which  all  rj»nk 
lunior,  both  a*-;  to  ansetn  and  f*arnlncs.  to  theK.f*  Bond’s,  tirtdojrists  rialin  tli.il.xiitli 
the  one  exception  of  the  I’nited  States  Steel  <  orT.v»ration,  tin*  Nova  Srotia  Sto«>l  A 
Coal  Company  ha>i*  Hie  UTrute»t  tonnaist'  of  <»re  of  any  of  the  Mteel  ’<  onipiiniei-  on 
the  North  American  f’ontinent.  With  the  proposed  British  l-jinpir**  t  orponn* 

Hon  operating  these  seriirities  will  rank  a«  one  of  tlie  firM  and  imderlylcg  se<’iiritie?i 
of  the  (  orpuratioD.  Frlee  and  full  particulars  on  application. 


The  National 

Dnmiiiioii  Express  Riiilding. 


Bond  Co.  (Inc.) 


MOMTIUAL. 


We  Own  and  Offer 
a  Limited  Number  of 

.Montreal  Water  &  Power 

PRIOR  lien  bonds 

Due  June  30th,  1932 

Payable  105  at  Maturity 

Denominations:  XlOO  or  $486.66^-3 

at  82^4,  to  yield  over  7^^ 

Tliesc  bonds  arc  first  mort¬ 
gage  on  tbe  entire  property 
of  a  permanent  institution. 

May  'fe  send  you  full 
particulars. 

CCSMITH  &  COMPANY 

LIMITED 

/nvestment  Bankers 

310 Board  of  Trade  Bldij..Montreal 

'PHONE  •  MAIN  •  5630 


Exceptional 

--both  for  safety  of  principal 
and  surety  of  return  is  this 

7^;  CANADIAN 
INDUSTRIAL  BOND 

nllh  a  bonus  of  Common  .Stork 
payable  In  New  lurk  funds. 

.‘l.k  us  for  full  partuul.trj, 

R.W.Heffernan  &  Co. 

I-IMirCD 

INVESTAfENT  BROKERS 

ilca.l  (Jitter 

204  JACKSON  Baildioe  OHAWA 


I  S  VSKAilTIEn  AN  SUHOflL  V.M> 

TI  Li  rilONE  ISSUES  SOLD 

He.giiia. — Tlic  l.oca!  (Jovernnienl 
Hoard  of  Saskatchewan  reiKirfs  the 
sale  of  tlie  follow  in.g  debentures: 

(;ienbu''.'-t .  $2.00o.  lo  years,  8  per 
cent.,  f.  <  .  I'ross  A-  t  o.,  Uegina, 

Hoosier.  .S2,l'io,  10  years.  8  j)cr 

cent..  I  .  I'.  Cross  A-  Co.,  Hegina. 

Haywood,  $1,r.oo.  10  years.  8  per 
eent,,  c.  <  .  Cross  &  (,'o.,  Regina. 

Harnionia.  82,.'>!io.  15  years.  8  per 
cenl..  c.  <  .  Cio.ss  &  t'n.,  Regina. 

Regina.  .82.5.090,  :!'•  years.  *i'/2  iter 
cent..  Canada  Trust  Co..  Regina. 

Church  Hill,  $l,20o.  1"  years,  S  per 
cent..  V.'atc.nnan-Waterbury  Com¬ 
pany,  Regina. 

Peebles.  $650,  10  years.  78;  jiori 
cent.,  c.  .1.  Rosboroirgh.  Grenfell.  | 
Rural  Telephones. 

Rainion.  $1,000.  15  yr;irs,  8  per 
cent.,  c.  c.  Cross  &  Co.,  Regina. 

Gowanbrae,  $l.l<»o.  14  years.  8  perl 
cent.,  .Mrs.  .lennie  Hlue,  Kmistino.  I 

East  .Mildeii.  $7,5tto,  15  years,  X  per, 
cent.,  Hariis,  Read  &  Co.,  Regina. 

Uifies,  ! 

A\eyt)urn.  $1,200,  30  years.  C‘/i  peri 
cent.,  AVeyliurn  thinking  Fund.  [ 
Towns. 

Gravelbourg,  .$61,500,  30  year.s.  7j 
I)er  cent.,  C.  N.  .Mc.M;innas,  .Moose | 
.law . 


National  Ulty  t  o.  E.  H.  Rollins  ij 
?ton.  and  AVood,  (iiindy.  Sneoess-  j 
fill  Tenders  in  Close  j 

Bidding.  i 

Halifax.  X.  S. — The  calling  of! 
tenders  for  an  issue  of,  $1.500.ooo,  6  I 
per  rout,  bonds  l>y  the  Province  of 
X'ova  Scotia  resulted  in  a  lar,ge  iiuin-  ■ 
l)er  of  close  bids.  •  . 

The  successful  tender  wa.s  that  of; 
the  syndicate  composed  of  tbe  .Na- ! 
tional  City  Co.,  of  Montreal  am]  .New  i 
A'ork,  E.  H.  Rollins  &  Son.  X'er,- 
York,  and  AVood,-  Gundy  &  Co.,  To¬ 
ronto,  the  price  licing  192.987  for  the 
five-year  issue,  I 

The  bid.s  include;  ' 

National  City  Co..  Montreal,  L'.  H. 
Rollins  &  Son,  N'ew  A'ork.  Wood.  I 
Giindy  &  Co..  Toronto.  102.987  for  5i 
years  and  100.614  for  P*  years] 
maturity.  '  1 

National  city  Co..  Montreal.  Han-: 
son  Bros..  .Montreal.  Harris.  Uorbes,  i 
Inc.,  Montreal.  98.261  for  15  years  I 
and  98.631  for  20  yoAvs  maturity.  i 
Canadian  Debenture  Corjwraiion.  i 
.MacKenzie  and  Kingman.  ..Me.I.cod, ; 
Young.  Weir  &  Co.,  Toronto,  11.  .M. ' 
Bradford.  Halifax,  i»8.103  for  15 
years  aud  98.291  for  2o  year.s  lua- 1 
turity.  , 

Harris,  i'orbe.s.  Ine.,  101  for  ioj 
years  matin  ity. 

Brent.  Noxon  fc  Co..  G.  A.  Stini.-on. 
Toronto,  192.761  for  5  years.  109.,S11 
for  10  ye;irs.  fi7.262  lor  15  years,! 
and  97.08  for  2o  years  maturity.  j 
Dominion  Securities,  Toronto,  i 
102.48  for  5  years,  100.316  for  lo! 
years.  !t6.79  foi-  15  years,  and  96.7'.i  i 
for  20  j'-ears  maturity.  ' 

J.  c.  Macintosh  i<-  Co..  Halifa:;,' 
Halsey,  Stuart  &  Co.,  Cbiea.co,  Payne, 
Webber  Co.,  Hoslou,  A.  K.  Ames  &  | 
Co..  Toronto,  .1.  M.  Robinson  it-  Co..' 
St.  John,  foi-  $1,090.09(1.  101.612  for  5' 
years  and  ‘100.914  for  10  years:  for: 
$l,500.00o.  101.392  for  5  years,  and! 
99.764  for  lo  years. 

J.  C.  M;ielntosh  &  Co..  Halifax,  A.} 
E.  Ames  A.-  Co..  Toronto,  H.  C.  .Mat-| 
llicws  A;  Co.,  Toronto,  United  I'inan-, 
eial  Co.,  Montreal,  J.  M.  Robinson  Ai 
t  o.,  .''t.  John,  for  $1,000,1)09,  97.963 
for  15  years  and  97.063  for  2i)  years; 
for  $1.5110.990,  96.84:1  for  15  years 
ami  96.8 Ul  for  29  years. 

Wood,  G)indy  A-  Co.,  Toronto.  Kast- 
( rn  Securities.  Halifax,  !i7.15  for  15 
ye;irs  and  97.88  for  2<)  years. 

Dank  of  Nova  S<otia,  for  R.  A. 
Daly  A:  Co..  W.  .A.  .VlaeKonzie  Ac  Co.. 
Toronto.  lo9.79  for  Hi  years,  97.17 
for  15  years  ami  97.17  for  29  years.' 

.Miller  Co..  Brandon.  Gordon  & 
Waddell.  New  A'ork.  100.619  for  19 
years. 

Aemiliiis  .Jarvis  A-.  Co.,  Toronto. 
95.76  foi  2o  years. 

ALBERTA  BUNDS  HAVE 
READY  ABSDRPriDN 


BRITAIN  RETURNING 
CANADIAN  BUNDS 

National  Debt  Eoramission  Issues 
List  of  Serurilies  Affecti^d — 
.idditional  .\llowaiires  To 
Cease.  a 

(From  the  l.ondon  Bureau  of  The 
Finaneial  Times.) 

J.ondon,  Eng. — The  National  Debt 
Commissioners  have  given  notice  that 
the  British  Treasury  has  decided  to 
exercise  the  option,  nnder..CTause  3  of 
Scheme  B  for  the  regulation  ot  for¬ 
eign  exchanges,  of  returning,  among 
others,  tbe  imdermentioned  Canadian 
bonds  on  the  dates  named,  from 
which  dates  the  additional  allowance 
will  cease: 

1st  .Inne,  1921 : 

Canada  SM  per  cent,  stork  certifi¬ 
cates.  190:5-4;  315  per  cent,  sterling 
bonds,  1903-4. 

Grand  Trunk  Ralway  of  f’anada. 
Great  Woslorn  Perp.  5  p.c.  debenture 
stock. 

Alauitoba  and  South  AVestern  Colo¬ 
nization  Railway,  icjist  Mortgage,  5 
p.c.,  1934.  ! 

New  Di'unswick  Railwav,  First  5 1 
p.c.,  1934.  ' 

.Northern  Electric  of  Canada,  Fir."l  j 
.Mort.gage,  S.F.,  5  p.«'..  1939.  j 

Toronto,  Hamilton  and  Buffalo ; 
Railway,  4  p.c.  Fii-st  .Mort.gage,  1946.] 

Ontario  and  Quebec  Railway  Capi¬ 
tal  Stock. 

30th  June,  1921. 

Canadian  Northern  Railway  4  p.c. 
First  .Mortgage  Con.solidatcd  Deben¬ 
ture  Bonds,  1930. 

Canadian  .Northern  Railway,  On¬ 
tario  Division.  4  i>.c.  I'irst  .Mortgage 
Debent  ure.s,  1930. 

The  British  Treasury  Regi.sier  in 
each  case  will  close  one  calendar 
month  before  the  date  specified,  and 
no  further  transfers  can  tlieii  be  ac¬ 
cepted. 


ADVISING  PURCHASE 
LUNG- TERM  BONDS 


.Afauy  experienced  invc.stors,  in-  i 
eluding  the  large  insurance  and  trust  ' 
companies  are  taking  every  ad¬ 
vantage  of  tbe  opportunities  now 
afforded  for  the  conversion  of 
short-term  holdings  into  long- . 
term  biynds.  These  companies  | 
ha\e  hail  tlie  placing  of  large  I'nii 
Muall  sums  of  money  for  many  m.-iisI 
ami  Hie  Dominion  Si'curities  Cor))oi- ! 
ation  expresses  eoiifidence  th.it  in:iny  ' 
could  benefit  by  follow  ing  sucli  a ' 
iwlicy  in  coiuerting  short-term  Imld-j 
ings.  The  Dominion  Si'i'urit.ie.s  Cor¬ 
poration  in  a  circular  sent  to  clients 
instances  11  Government  and  iiubiicj 
utility  bonds  that  might  be  exchang¬ 
ed  to  advantage.  I 

ANTICIPATE  aWvE  ! 
TRADING  IN  BUNDS  i 


Edmonton.  -  .Municipal  hospital 
and  school  district  liehcn'tiires  to 
the  value  of  .$87,990  have  been 
liou.ght  and  sold  i>y  the  W.  Ross 
.Alge.r  Cotiipany,  of  this  city,  the  firm 
reports  lliat  ilie  iirospccts  lor  in¬ 
creased  liusiness  during  the  coming 
siMing  and  summer  are  better  than 
lli<y  have  been  for  iiiany  luonths. 
'J'hc  :ievf  ri;l  bond  i.ssues  lepresented 
in  tlie  leci'nt  sales  coiuprise  the  fol- 
lowiii.c:  Drumheller  municipal  hos¬ 
pital  district,  $28,090,  20-yf‘ar  7  per 
cent.,  for  e.xtension  and  equipment 
of  iiresent  liospital;  Islay  municipal 
liospital  district,  $0,990.  19-year  7 
per  cent.,  for  additional  equipment 
to  liospital:  Prairie  River  con¬ 
solidated  scliool  di.strici.  $13,000,  15- 
year  8  pet  cimt..  for  new  school 
huildin.i::  .Mlianco  school  district. 
$20.11(111,  29-ycar  7 Vi  per  (eat.,  for  new 
school  buildings  and  equijiniont; 
Zawiilc  school  district.  $559,  10-yoar 
8  per  cent-,  for  new  liuilding;  and 
tlir  following  15-year  8  per  cent.: 
Shelton  school  district,  $1,900; 
Sangudo  school  distrii'l,  $4,090; 
I’ara.'diiiria  school  dislri(  t.  $7,4fKj. 

>I1MI(  O  BOND  ISSI  E  SOLD 

10  <  .  II.  Ill  IH.ESS  &  UO. 

An  issue  of  $24,900  has  been  sold 
tiy  Hie  (own  of  .Miniico,  Ontario,  to 

H.  Burgess  &  Co..  Toronfo.  Tbe 
bonds  are  repayaldc  in  thirty  instal¬ 
ments,  and  bear  6  ji.c.  -Vt  the  pur- 
cliase  jtrice  the  town  borrows  at 
about  6.60  p.c.  The  Buitrcs.s  tender 
v.as  !i9.59,  and  one  was  received  from 
Wood.  Gundy  A:  (.‘o..  of  ;i9.14. 

TORONTO  TOWNSHIP  BONDS 

SOLD  TO  NEELY'S.  LIMITED 

An  issue  of  $79,609  lionds  of  the 
'I’owusliii»  of  Toronto  lia.s  been 
awarded  to  Neely's,  l.inuted.  at  a 
price  of  98.7.5.  The  bond.-  are  repay¬ 
able  iu  twenty  instalments  and  bear 


The  liond  market  .at  pre.scnt,  while 
steady,  has  reached  a.  jioint  where  a.j 
pause  is  ncce.s.sar.v  to  absorii  those 
bonds  whicli  are  being  rc-sold  for! 
profit.  AVitli  the  uccumuiated  .sav-‘ 
ings  deiiosits  on  hand,  and  deflation] 

!  still  in  process  we  anticipate  an  ac- : 
tive  bond  market  with  continu.ally  i 
I  higher  prices,  says  Housser,  AVraid  At  | 
j  Co.,  of  Toronto,  in  a  review  of  thej 
i  situation.  i 

It  would  appear  Hint  the  nninicipnl  . 
liond  market  reached  its  low  level.:  j 
in  the  latter  part  of  1920.  The  in-j 
creased  deiiiaiid  for  sound  invest- 1 
ment  ’securities  since  the  new  ye:ir  ' 
has  resulted  in  a  ipiick  upturn  in  lIic  , 
municipal  market  of  from  five  to  ten  ; 
points  over  the  io'.v  i)iiot;'.tions  of  I 
1929,  and  the  yield  basis  of  bonds} 
now  r:iuges  from  6  p.e.  to  6*A  p.c.,' 
wherea.s  formerly  they  ranged  from' 
6)6  p.c.  to  7^2  p.c.  Tlic  greatest  <le-  | 
niand  has  been  for  the  long  date 
bonds,  though  all  types  liave  .shown 
i.ipid  aiuireciation,  and  more  llia'i 
fulfilled  lh('  most  optimistic  prophe¬ 
cy  ;t:s  to  the  turn  of  the  bond  iimr 
kef, 

Willi  deflation  coniploto  and  tin- 
general  sliortcning  of  interest  ra'e.;; 
on  municipal  securities,  the  conser¬ 
vative  investor  will  ultimately  rituin 
to  the  premier  securities  of  the.  1  et- 
ter  grade  industrial  convairns  —  the 
bonds  and  prefcrre<i  .stock.s  of  wliicli 
are  safeguardeii.  .should  sliow  con¬ 
tinual  aiiprociaiion  as  conditions  be¬ 
come  more  normal.  In  an  extreme 
bull  or  bear  market  the  buyin.g  or 
selling  is  always  overdone  wiieii  ii 
reaches  a  jianicky  sla.ge,  and  to-day 
a  grout  many  of  the  industrial  bonds 
and  preferred  sf<nks  aie  selling  be¬ 
low  their  intrinsic  worth  just  as  niu- 
iiicipal  bond.s  were  forced  to  ridicu¬ 
lously  low  levels  in  1920. 
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BOND  PRICES 


CHANGING  TIMES 

yieldM  prevail  now,  l>ut 
tiniPK  nro  settling;  down. 
cmphiiMlKe  hiKh-Krade,  lone- 
term  municipnl  and  eorporntion 
bonds.  Let  iik  tell  >ou  wtij. 

SECURITY— THEN  PROFIT 

A.  ANGUS  Macdonald  &  Co. 

C.P.a.  BLOG.  TORONTO 
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Your  Income  Tax 


^USTOMERS  and  Friends  of  the 
^  Bank  are  reminded  to  file  their 
Income  Tax  Returns  for  1920  be¬ 
fore  April  30  at  the  office  named 
on  the  form — otherwise  a  penalty 
will  be  incurred. 

Forms  may  be  obtained 
from  any  Post  Office. 


The  Royal  Bank 
Of  Canada 


ESTABUSHRD  167^  mi 


Many  a  good  chance  is 
lost  for  want  of  ready 
money.  Sometimes  a  few  ex¬ 
tra  dollars  make  all  the  differ¬ 
ence.  Decide  upon  a  fixed 
regular  deposit  in  the  Bank,  and 
then  exceed  it,  if  possible.  To¬ 
day  is  the  best  day  to  start. 


BANK  OF  HAMILTON 

1S9  ST.  .TAMES  STREET,  S27  MetJILL  STREET, 

R.  L.  Eills,  Manager.  M.  TV.  MoGiliiTray,  Manager. 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
-  $18,000,000 
-  $230,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Ricliardson,  General  .Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at :  ' 

"  BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  S5  Old  Broad  Street,  E.C.  2. 
Collections  made  at  loxcst  rates  and  returns  promptly  remitted. 
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14  KIN6  5T.  Efl5T 
TARONTO 


McOonagli  Somers  &CQi 

Government  an'l 
Municipal  Bondi 


rcDiinion  Bank  Bli' 
TORONTO 

V  anada 


TlieBoiiil  Situation 


j!  For  those  hit  brlievc  in 
il  the  fiiturr  etf  this  rouiitra 
I  .  our  basic  indtisiries, 

I  i  Ihrtr  i  nn  hr  vo  qitrstioii 
'•  I  hut  that  rent  opportnrtitin 
'  I  I'.einl  to  iturchn.se  loiia-t'  rni 
;  j  hotnis  on  ca  trrniclir  iiltrac- 
!  j  tire  terms.  SVhilc  it.  is  iin- 
I  ‘  pos.sihlr  lo  foresee  bond 
,  :  ijriees,  nerrrthrle.ss  ice.  hr- 
1*1  liei  e  that  iurestors  icho  hiiit 
I'l  uoir  ii'ill  Inter  rrijard  .such 
j  j  purehnses  with  espreini  S'.it- 
!m  isfaetioii. 

I ! 

j  i  ('o/ji/  of  our  "ISoiid 

r;  .\uiili/.sis''  icill  be  innilrd 
1,1  upon  rniuesl. 

lloussERWnDif'OMmNr 

IffVUTWKMT  •ANNKaS 

10-12  Uiiit:  Nf.  Mast,  Tontiito. 


liierea.se  the 
Keturn  on  Your 
I  nvestiiieiils 

.Send  for  our  i-ir- 
ciiliii’  de-scribiiif; 
Howard  Siiiitli 
I*a|>er.\liUsl>oiidM, 
which  arc  being 
offered  at  a  very 
attractive  price. 


R.  A.  Raly  a  Co. 

Bank  ofTohonto  Beii-i>iNO 
TORONTO 


We  Own  and  Offer 

at  a  price  to  yield 


67c 


0 

$282,01)0  Bonds  of  tite 
Town  of 

MONTREAL-WEST 

Uuied  Slay  U(,  1421.  niaturiag  I4.U, 
-41,  -51  gnd  -(il. 

1’a.vahlr  at  the  Molsnns’  Bank, 
Mon(real  and  Toron(u. 

yersaiHc^^ricairc 

Head  Office' 

VfcRS.MLLES  BLOG..  MONTREAL 
Telephone  Main  7080 


LONG  TERM 
EASTERN 
MUNICIPALS 

on  an 

Attractive  Basis 

W.  F.  MIHOli  S  CDHPIIIII 

HAUI  A-Y.  N.S.  and  ST.  JOHN.  N.B. 


I 
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$15,000,000  AVAILABLE  FOR  RE-INVESTMENT  IN  APRIL 


Are  you  an  Executor? 

Do  your  personal  afTairs  and  those  of  the  Estate 
receive  the  attention  which  they  require?  If  not, 


you  might  appoint  The  Royal  Trust  Company  as  vour 
Agent  to  aaminister  the  Estate  so  that  its  auairs 
would  receive  the  necessary  attention,  and  you  would 
be  free  to  give  all  your  time  to  your  own  affairs. 
The  Royal  Trust  Company’s  fees  for  such  work 
are  moderate. 

Interviews  and  correspondence  solicited. 


An  active  market  continues  for  offerings  of  Canadian  bonds  and  securities. 
During  the  past  wreek  new  issues  have  found  their  way  on  the  market  and  an  active 
enquiry  is  reported  for  them.  The  larger  bond  and  investment  houses  are  all  prepar¬ 
ing  for  an  active  market  during  the  month  of  April.  We  quote  from  the  offerings  of 
Canadian  houses  as  follows  : — 


94 


SECURITY 


WANTS 


Quantity  Price  Quantity 


OFFERINGS 
Price 


Yield 


NAME  OF  FIRM 


THE  ROm TRUST® 


GOVERNMENT 


■  fXECUIORS  AasTRUBTEES 

SIR  VINCENT  MEREDITH,  Ben.. PcMident.  HUNTLY  R.  DRUMMOND.  Vice-Praa. 
H.  B.  MACKENZIE,  Generil  Mtnaaer. 

Head  Office  and  Safety  Depoait  Vaults,  105  St.  James  St.,  Montreal. 


/ 


Canadian  Pacific  Railway 
In  Annual  Report  Discusses 
New  Plans  For  Financing 

ze  issn- 


J 


Canadian  Pacific  lia.s  issued  its 
pamphlet  report  for  the  year  ended 
December  31,  J920.  Income  account, 
showing  total  income  of  .$32,844,083, 
equivalent  after  preferred  dividends 
to  $11.39  a  share  earned  on  the  $260,- 
000,000  common  stock,  has  already 
been  published.  Balance  .sheet 
shows  total  assets  and  liabilities  of 
$1,105,388,186  against  $1,078,777.3.58 
in  1919  and  surplus  from  revenue 
operations  of  $127,725,728  compa.red 
with  $127,275,370 
year. 

Referring  to  proposed  new  fin 
ins.  President  E.  W.  Beatty  says  in 
his  remarks  to  stockholders  : 

“While  capital  expenditures  for 
the  immediate  future  will  be  curlail- 
ed  and  the  resumption  of  works  re¬ 
quiring  largo  amounts  of  money  will 
be  deferred  until  a  derided  improve¬ 
ment  in  business  conditions  fur¬ 
nishes  warrant  for  incurring  Ihem. 
your  directors  consider  that  it  will 
be  desirable  that  a  portion  of  I  he 
ca.sh  reserves  expended  on  capital 
accoimt  should  be  restored  within  a 
short  time  and.  to  this  end,  in  order 
to  implement  and  extend  the  powers 
of  the  company,  to  issue  forms  of 
securities  other  than  those  it  is  al¬ 
ready  empowered  to  issue  and  which 
are  more  appropriate  to  present  mar¬ 
ket  conditions,  have  made  applica¬ 
tion  for  an  amendment  to  the  com¬ 
pany's  charter  permitting  the  i.ssit- 
ance  of  bonds,  debentures  or  other 
securities,  collateral  to  or  in  lieu  of 
any  consolidated  debenture  stock 
which  the  company  is  or  may  here¬ 
after  be  empowered  to  issue  and  for 
the  same  amount,  such  securities  to 
be  payable  in  such  currency,  at  such 
times  and  places,  and  bearing  such 
interest  as  your  directors  may  think 
proper.  As  mentioned  in  the  notice 
to  shareholder.s,  the  annual  general 
meeting  will  be  made  special  tor  the 
purpose  of  authorizing.  If  approved, 
the  is.suancc  of  such  securities.” 

During  the  year  $32,000,000  4  p.c. 
consolidated  debenture  stock  was  re- 1 
tunned  to  the  company  by  the  Brit¬ 
ish  Treasury.  Of  the  total  amount 
of  $40,000,000  deposited  with  the 
Treasury  in  1917,  $8,000,000  was  re¬ 
tained  in  accordance  with  arrange¬ 
ments  made  at  the  time  of  deposit.- 
Besides  this  $32,000,000  debenture 
stock  available  for  sale,  the  com¬ 
pany  ha.s  authority  to  i.ssue  $36,000,- 
000  more,  a  total  of  $68,000,000. 


ers  will  be  asked  to  authorize 
ance  and  sale  of  a  sufficient  amount 
of  the  consolidated  debenture  stock, 
presumably  some  of  that  now  in  the 
company's  treasury 

President  Beatty  announces  Cana¬ 
dian  Pacific  at  reque.st  of  the  Gov 
ernment  of  Alberta  has  entered  into 
an  agreement  w-ith  the  Union  Bank 
of  t'anada,  the  Province  of  Alberta 
and  the  Edmonton.  Dunevgan,  and 
British  Columbia  and  Central  Can- 
i  ada  Railway  companies  to  operate 


the  prcc  '’ttR  tjip  railroad  properties  for  a  period 
••r-|of  five  years  from  .Inly  21,  1920,  to 
inan^- 


Ihc  dis- 


ensnre  proper  service 
t  riots  served. 

Remuneration  will  be  1.5  p.e.  of 
revenues  after  working  expenses. 
Ijayable  out  of  profits  after  fixed 
charges.  Canadian  I’acific;  has  the 
option  to  purehase  the  capital  stock' 
at  any  time  during  the  five-year 
period.  Estimated  amount  of  $2.- 
500.00(1  of  which  $1,000,000  has  al¬ 
ready  been  provided,  will  be  loaned 
by  (he  Government  to  the  companies 
for  imi)rovement  and  Itettermenls. 

“Value  of  the  arrangement  to  the 
eompany,”  President  Beatty  says,  “is 
that  it  ('iiables  an  accurate  apprecia¬ 
tion  to  lie  obtained  as  to  llie  probable 
development  of  the  country  and  the 
present  and  prospective  value  of  the 
properties  as  traffic  contributors  to 
your  company's  system.  It  is  like¬ 
wise  equally  desirable  from  the 
standpoint  of  the  people  of  Albertii 
in  that  it  enables  the  benefit  of  a 
proper  railway  organization  to  be 
obtained  and  proper  raihvay  eeono- 
mines  to  be  effected,  and  at  the  same 
time  permits  the  developments  of  the 
North  Country  to  be  aided  to  the 
fullest  posiublc  e.xtcnt  and  gives  set¬ 
tlers  railway  facilities  so  essential  to 
their  success.'’ 


Albrrta  4’»,  I9J^  .  I0(M*  I).',  (in  . 

.UhcrtB  6’»,  1923  . .  10000  . 

Albrrta  4’m.  1922  .  CIOOOO 


Alhrrf.a  4’h,  1022  . 

’Albrrta  «'//».  1929  . 

Allirrtn  6’»  1930  . 

♦Nrw  nrimNwIrk  O’n,  1928. . 
•Nrnr  llninswb'k  4Vb’»,  192J 
Nrirfoundtand  OVi’it,  1923  . 
*Nrfvr(iiiiidland  1939  . 

*»nfnundland  . 

’Ontario  A’n,  1923  . 

Ontario  6‘n,  1927  . 

•Ontario  O’n,  1023  . 

Ontario  O's,  1933  . 

Ontario  (i'n,  1941  . 

Sankatrlirwan  6‘s,  1930  . 

Sadkatrlirnan  O'n.  19.10 . 

Suskatrhrwan  O’a,  1030  .... 


£2000 

3000 


no  on 

87.. ->0 


10000 


10000 

.3000 

20000 

sonno 

iitno 

moon 

10000 

10000 


93. 00 
93. 30 


inooae 

liimnn 

2.3000 


.  Mackay  A  Xlackay  . .Toranto 

.  Haw  B.  Waad  Ca. . Maalreal 

.  Kd.  CraDjn  &  Co . Tornata 

.  A.  J.  rattlaon,  .Ir.,  tc  Ca.  _ Toronta 

Ruttrr  &  Ca..  14  Wall  St.... New  Yarfc 

•  A.  E.  Ames  &  Ca . Mantresl 

.  Rastem  Srearitiea  Ca...8t.  Jaha.  N.B. 
.Eastern  Securities  Ce...St.  John,  N.B. 

.  Aemillus  Jarvis  St  Ca.,  I.td. - Torania 

.  Rutter  &  Co.,  14  Wall  St.... New  York 

.  Harry  W.  Hnsford  . Cleveland 

.  Harry  W.  Hnsford  . 4  Irvriand 

.  Haw  R.  Wood  Ca . . . Montreal 

.  Rutter  St  Co..  14  Wall  St.... New  York 

.  U.  A.  Stimson  St  Co . Tomato 

.  <i.  A.  Stimson  4  Co . Toronto 

.  A.  E.  Ames  St  Co . Montreal , 

Mackay  4  Mackay  . Torouta 

Hew  E.  Wood  Co.  . Maatrenl 


Approximately  $15,000,000 
Available  for  Re-investment 


In  Canada  On  April  1st 


A  careful  estimate  of  the  interest 
and  dividend  payments  made  in 
Canada  the  beginning  of  April 
amounts  to  approximately  $15,000,- 
000. 

These  estimates  disregard  the 
most  recent  bond  issues,  for  the  rea¬ 
son  that  interest  payments  on  these. 
If  any,  would  apply,  in  many  in¬ 
stances,  towards  making  up  install¬ 
ments  upon  the  bonds  purchased. 

Interest  and  dividend  disburse¬ 
ments  reach  larger  totals,  generally 
speaking,  at  the  beginning  of  each 
(juarter  of  the  calendar  year  than  at 
any  other  period.  Heavic.st  pay 


were  put  out  by  the  (  anadfaiP  Gov¬ 
ernment  and  these  were  absorbed 
mainly  Tiy  Canadians  themselves. 
Hence,  it  becomes  neces.sary  to  take 
Jnto  consideration  the  due-dates  of 
interest  on  these  Victory  bonds,  and 
the  result  is  entirely  altered  there¬ 
by. 

The  largest  single  payment  on 
April  first  is  on  account  of  half- 
yearly  interest,  at  the  rate  of  5*4  per 
cent,  per  annum,  on  a  war  loan  is¬ 
sue  of  $.100,090,000.  On  this,  alone, 
the  interest  amounts  to  $2,750,000. 

The  second  largest  single  payment 
!  is  of  upwards  of  $1,600,000,  this  dis- 


ments  take  place  at  the  beginning  oft  bnrsoment  being  made  by  the  Can- 
the  year  and  at  the  beginning  of  the]  adian  Pacific  Railway,  being  half¬ 
half  year,  .January  1st,  payments  yearly  dividends,  at  the  rate  of  4 
being  possibly,  slightly  larger!  per  cent,  per  annum,  on  its  issue  of 
though  not  sufficiently  so  to  be]  $80,681,921  preferred  stock. 


MUNICIPAL 


Snies  Agrintifiiral  Land. 


Sale  of  Capital  Issues. 


Proceeds  of  sale  of  capital  Issues 
during  the  last  six  and  a  half  years 
have  amounted  to  $26,282,000,  exclu¬ 
sive  of  the  recent  $12,000,000  equip¬ 
ment  issue,  proceeds  of  which  have 
not  been  received  in  full  because  of 
non-completion  of  rolling  stock  un¬ 
der  construction.  Against  this  sum 
expenditures  on  capital  account  have 
been  $88,000,000. 

“In  consequence  of  these  large 
expenditures  the  demands  iiixin  the 
company's  reserves  have  been  ex¬ 
tensive,”  says  President  Beatty, 
“while  surpluses  from  railway  opera¬ 
tions  during  the  past  three  years, 
for  reasons  with  which  shareholders 
are  entirely  familiar,  have  been  en¬ 
tirely  nominal. 

"Capital  requirements  for  1921,  ex¬ 
clusive  of  payment  on  steamships 
.  and  continuance  of  branch  lino  con¬ 
struction  will  be  very  moderate.  No 
extensive  works  are  contemplated  In 
the  East,  save  commencement  of  the 
Interprovincial  and  James  Bay  Rail- 
.  way  and  continuance  of  work  on  ex¬ 
tensions  to  the  Chateau  Erontcnac, 
which  it  is  expected  will  involve  ex- 
^penditure  of  $853,000  during  the 
present  year.’* 


UosI  «f  New  iShips. 


Estimated  cost  of  six  new  ships  for 
Atlantic  and  Pacific,  and  coa.st  ser¬ 
vices  is  $31,175,000,  of  which  $18.- 
733,138  was  paid  up  to  December  31. 
t.'apit&l  requirements  on  this  account 
for  the  year  are  estimated  at  $12,- 
200,000,  to  provide  which  sharchold- 


Sales  of  agricultural  land  decreas¬ 
ed  during  the  year,  totaling  468,390 
acres  at  an  average  of  $20.48,  or  total 
of  $9,592,707,  as  against  681,763  acres 
at  $20.05,  or  $13,668,443  in  1919.  In¬ 
cluded  in  the  land  sold  were  47,848 
acres  of  irrigated  land  which  brought 
$50.43  per  acre,  so  that  the  average 
price  of  the  balance  was  $17.07.  In 
1919.  sales  of  irri,gated  land  wore 
80,79.)  acres,  bringing  $52.53  per 
acre,  average  price  for  the  balance 
being  $15.68. 

Increased  wages  seriously  curtail¬ 
ed  net  revenue,  and  only  abnormal 
traffic  in  a  few  months  enabled  the 
company  to  make  a  s.itisfac.tory 
showing,  according  lo  President 
Beatty,  who  says  in  a  geuera!  review 
of  the  year's  operations: 

“Gross  earnings  of  the  transporta¬ 
tion  system  during  the  fiscal  year 
exceeded  those  of  1919  by  $39,712,289 
and  net  carnin.gs  by  .$22(),0(.i8.  This 
large  addition  of  $39,492,281  in  work¬ 
ing  expenses  is  due  to  enforced  ap¬ 
plication  in  Canada  of  what  is  known 
as  the  ‘Chicago  Wage  Award,’  which 
added  approximaiely  $12,000,000  to 
the  payrolls  for  the  year;  the  in¬ 
crease  in  cost  of  fuel  and  materials 
and  the  charging  of  the  year’s  Fed¬ 
eral  taxes  into  ojK-rating  expenses, 
where  they  properly  belong. 

“The  heavy  and  rapid  movement  of 
freight  during  October  and  Novem¬ 
ber  and  the  first  part  of  December 
under  the  tariffs  prescribed  by  Iho 
Raihvay  Commission  and  effective 
September  13  enabled  the  company 
to  absorb  these  expenses  and  earn 
its  usual  charges,  dividends  and  a 
modest  surplus. 

“While  for  the  reasons  mentioned, 
net  earnings  are  not  commensurate 
3vith  the  volume  of  business  trans¬ 
acted,  still  in  the  opinion  of  the  di¬ 
rectors  the  year’s  operations  must  bf' 
regarded  as  satisfactory  and  com¬ 
pare  most  favorably  with  those  of 
any  other  system  on  the  Ameriean 
continent.” 

General  balance  sheet  of  the  Can¬ 
adian  Pacific  Railroad  Co.  as  of 
December  31,  1920,  compares  as  fol 
lows: 


nfftiulon  O’a,  1943  . 

Cdniontnn  6’s,  1933  .  . 

Kdmonton  ,3’s,  1953  . 

Fort  Willinm  4V*’».  19.39 . 

Fort  William  4y*’».  1940  . 

Fort  William  n'o,  1933  . 

Mainunneuve  6’b,  195$  . 

Xlaioomiriive  5‘o,  1953  . 

•Medirinr  Hat  6’*,  1923  . 

Slontrral  S’o.  1922  . 

Montreal  S'a.  1922  . 

Montreal  6’*.  1023  . 

Montr’at  (Driorlmirr)  4%’t,  1939  . 

Montreal  Reg.  Stork  4*0.  1948  . 

Sloiit.  I’rot.  School  B'n.  tar.  matnrltlra 

Xlontreal  Prof.  Schools  tl's  . 

Ontremont  6*s.  1922  . 

Moose  .Fate  ,V»,  193.3  . 

XIoose  .law  19.'5I  . 

roliit  4irey  5‘s,  19.53.  Feb|  1  . 

Point  1959,  Aug.  1  . 

Point  fire.r  .5’s,  1961.  Aug.  I  . 

’oint  IJrey  .5's.  I9()2,  Feb.  1 . 

Point  Orey  5’s.  1962,  Aug.  1  . 

•Quebec  6‘s,  I9g.5  . . 

Qiiehee  Mtin.  or  Schools  . 

Quebec  Hnrhor  4’s.  1928  . 

Queliec  Short  Term  Municipals  . 

Qiiebet!  Municipals  . 

Three  Rivers  Srhool  6's.  1922  . 

Toronto  li'/t'o,  1939  . 

•Toronto  Hnrhor  4'otn.  19.53  . 

Virtorla  4Vi’s.  1923  . 

•Vietoria  B's.  1928  . 

ITest  Kilrlomin  School  Dint.  6‘s.  1921  . . . 
IVlnnlpeg  4''}>  Stork,  1940  . 
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£1000 

£2500 

5000 

IIMH) 

lOOOt* 

£400 

£800 

20000 


83.7.5 

74.00 


.  A.  E.  Ames  4  Co . Montreol 

Atlas  Bond  &  Sec.  Corp.. .  .Moatreal 
Mergon.DraB.  Harris  4  Co.. Hamilton 


19000 

300 


105  00 
lOM  110 
105  00 


6000 

£2000 

100000 

2.5000 


99  50 


Macneill,  iirahani  4  Co. 

. XIarnelll.  Oraham  4  Co. 

. .  Hew  R.  Wood  Co . 

. Mackonzie  4  Kingman  . 

. Mackenzie  4  Kingman  . 

. Roval  Financial  Corp. ... 

. Bairoiir.  White  4  Co.  . . 

. Credit  Cnnadien,  Inc.  ... 

. Balfour.  White  4  Co. 

. Mackenzie  .2  Kingman  . . 

6  7.5^^  F.  II.  Manley  St  Co . 

. A.  E.  Ames  4  Co. . 

. Xluniripnl  lleh.  I'orp 


.  .Toronto 

. Toronto 

...  .Montreal 
. . .  .MontrooP. 
.  ...MoatrenI 
.  .Vancouver 
. . .  .Montreal 
. . .  .Montreal 
....Montreal 
....Montreal 

_ Montreal 

. . .  .Montronl 
. . . .  XIontreal 


1000 

£200 

£1000 

.50000 

£7000 

£2500 

£7000 


84.50. 
60  00 
79.90 
87  18 
78. lU 
78  .59 


78  51 


10000 

..«o  300000 


.  loeoeo 
.100/200000 


93  .50 


10000 

2000 

.5000 

£5000 


99.25 
103. 50 
99  25 
76  00 


.  Balfour,  White  4  Co . Montreal 

llouseer,  W'nod  4  Co . Toronto 

.  Morgan-Dcun,  Hairls  4  Co..  .Hamilton 

Royal  Financial  t'orp . Vancouver 

. Royal  Financial  Corp . Vancouver 

. Ro.yal  llnanriul  Corp . Vancouver 

. Royal  Unandal  Corp . Vancouver 

. Roval  Finiinclal  Corp, . Vancouver 

. Rutter  4  Co..  14  XVall  St - New  York 

. Credit  Canndien,  lac.  . .Montreal 

. F.  H.  Manley  4  Co . Montreal 

. Credit  Canada,  Ltd . Montreal 

. Versailles,  VId.,  Bonlais,  t.td. .  Montreal 

..  .  ICalfiHir.  Wlilte  4  Co . Montreal 

.  Housser.  Wood  4  Co . Toronto 

.  Rutter  4  <'o.  II  Wall  St...  New  York 

. Housser,  Wood  4  Co . Toronto 

. Aeinlllus  Jarvis  4  Co.,  Ud.. .  .Toronto 

. Mackay  4  Mackay  . Toronto 

.  XIorgan.Ilran,  Harris  4  Co.. Hamilton 


noticcablo.  Following  these,  come 
payments  at  the  first  of  April  and 
October. 

These  remarks  apply  to  payment.s 
on  industrial,  public  utility  and  othei’ 
similar  corporation  stocks  and 
bonds,  .such  as  are  familiar  to 
patrons  of  the  .stork  market,  but  do 


Next  in  size  comes  the  quarterly 
dividend  disbursed  by  the  Dominion 
Steel  Corporation  upon  its  common 
stock. 

l.arge  as  those  sums  are.  they  sink 
into  insignificance  by  comparison 
with  the  requirement  for  interest 
upon  the  Victory  Loan  issues  of  1918 


not  apply  to  payments  upon  muni- 1  and  1919.  interc.st  upon  which  falls 
cipal  and  government  bunds  and  sc- j  due  on  lilay  Lst.  an<l  November  Ist. 
curities.  i  These  issues  reaeti  a  total  of  ap- 

Previous  to  the  war,  payments  fall-  proxiniafely  $1 .200.000, uoO  and  the 
ing  due  upon  the  latter  group  of  se-  half-yearly  interest  thereon,  at  the 
curities,  at  times  other  than  the  rate  of  5*/2  per  cent,  per  annum, 
beginning  of  the  quarters  of  the  amounts  to  the  enoimous  sum  of 


calendar  year,  had  little  if  any  effect 
upon  the  situation  described.  In  the 
first  place,  these  payments  were  of 
relatively  small  amounts,  and  in  the 
second  place  they  were  sent  out  of 
the  country  to  the  holder.s  of  these 
securities,  most  of  whom  were  resi¬ 
dents  of  Great  Britain.  Hence  they 
were  not  available  for  reinxestment 
in  Canada. 

During  the  war,  however,  the  situ¬ 
ation  altered  greatly  by  reason  of 
the  fact  that  enormous  bond  issues^ 


$35,000,000,  odd. 

This  one  payment  probably  ex¬ 
ceeds  the  combined  payments  of  all 
interest  and  dividends  on  any  otht'f 
dates  in  Canada  and  makes  .May  1st, 
and  Nov.  1st  the  dates  of  the  largest 
disbursements  made  in  Canada. 

-Aside  from  this,  however,  we  have 
falling  due  in  Canada,  on  April  1st. 
fully  $15,000,000,  the  great  bulk  of 
whieh  will  be  available  for  reinvest¬ 
ment.  .Approximately,  the  contribu¬ 
tions  arise  as  follows; 


!/ 


PUBUC  UTILITIES 


•falgarjr  Power  5’*,  1.940  . 

•Calgary  Power  5’«,  1910 . 

Mexican  T.lght  4  Power  ,5's.  193.3  . . . 

Mont.  Street  Ry.  I'/n’n.  1922  . 

Montreal  Tramwaya  S'x.  1041  ........ 

Montreal  Tramwa.v!>  5*a,  1911  . 

•XIont.  Train.  Power  tP/i's.  1921  . 

XIontreal  Water  4  Power  O’a,  1932  . . 
Monlirenl  Water  4  Power  4'/i’*  1932 

•Northeni  Ontario  I..  4  P . 

•Northern  Ontario  I.,  4  P.  6's  1931  .. 

Sherbrooke  Ry.  5*s  . . 

West  Kootenay  Power  6’s,  1910 . . 

AVestern  Power  of  Canada . 


£500 

CliOO 


£1.300 

8000 

.5000 

'.WKK) 


£800 

lOtioo 


£1000 


.  A.  J.  Pattison,  Jr..  4  Co . Toronto 

.  Atlas  Rond  4  See.  tk>rp . MontrrnI 

.  Ornnt  Johnston  4  Co . Montreal 

.  National  Rond  Co.,  Inr . Montreal 

.  .National  Rond  Co.  Inr . Montreal 

F.  11.  Manley  4  Co,  . XIontreal 

.Aersailles.  Aid..  Roiilais,  I.td.  Montreal 

.  Rolfoiir.  AVhite  4  C  o . Xlontr,.;.! 

.  .Allas  Rond  4  See.  Corp . XIontreal 

RairoDr.  White  4  Co . Montreal 

■  .A.  J.  Pattison,  Jr..  4  Co . Toronta 

.  (irant  Johnston  4  Co . .Mnntreni 

.  National  Rond  Co.,  Inc . Montreal 

.  Grant  Johnston  4  Co.  . Montreal 


Interest,  from  Governments . . . 

Interest  frpm  G  public  utility  companies . . 

Interest  from  12  industrial  companies . 

Dividends  from  20  banks,  loan  and  trust  companies. 

Dividends  from  12  public  utilities . 

Dividends  from  10  industrials  . 

•Miscellaneous  . . 


$3,000.00(j 

2,000 .noo 
i.f'oo.ooo 
2,000,600 
2.000,000 
.3.(100,000  / 
2,000,000  "X- 


STEEL  OF  CANADA  goodymr  tire  cp  „ 

PASSES  DIVIDEND 


RAILWAYS 


•Canada  Atlantic  4’s,  1.9.55  . 

•Canada  Atlantic  4’s,  1953  . 

Iluluth  Wpg.  4  Par.  4’s.  1039  . . . 
Iluliith,  AAjtg.  4  Par.  4’s.  1939  , 
C.N.R.  (Man.  Guar.)  t's,  19.30. . .  . 
C.N.R.  (Alla.  Guar.)  4'/-’s.  1932 
ti.N.  K.V.  of  Canada  4’s.  1934  .. 
•G.T.P.  (Mt.  ft  Prairie)  4’s,  1935 

4i.T.P.  4’s.  1955  . 

G.T.P.  (Mount.  Sec.)  4’s,  1935.... 
•G.T.P.  (Dum.  Guar.)  3's,  1962... 


£.3000 

loot) 

£3000 

£2090 

£2000 

£2000 


£.5000 

£:iooo 

t;20(io 

£3000 


. F.  H.  Manley  4  Co... . Montreal 

. A.  J.  Pattison,  Jr,,  4  Co . Toronto 

. Atlas  Bond  4  Sec.  Corp. .....  Montreal 

. Xlorgan-Ileun,  Harris  4  Co.. Hamilton 

. XIurgan-Dean,  Harris  ft  Co. .  Hninlltoa 

. Xlnrgan-Dean,  Harris  4  Co.  Hamilton 

. Miinielpal  Deb.  Corp . Mentrenl 

. Xlorgaii-Dean.  Harris  4  Ce..IlamUtoa 

. F.  H.  Manley  4  Co . Montreal 

. National  Rond  Co.  Inc . Montreal 

. Mackenzie  4  Kingman  . Montreal 


INDUSTRIALS 


Abititii  Pulp  &  Paper  191$ . 

*Alcoma  Steel  S’e.  196C  . 

'*Alsoni(i  Steel  5*8,  196^  . 

Blai'k  Izuke  AsbestoB  . 

t’anada  Cement  6*8*  19S0 . . 

Cnnadn  Cement  H*s»  1929  . .  . 

Canadian  txcneral  l^lertric  I'a,  1926'|{5 
I'anada  SteainKliipa  Debs.  5*s,  ]94I(  . . . . 

Clarke  Bros.  I'a,  1930  . 

Dominion  1.  A  8.  5*8,  1929  ............ 

Dominion  1.  A  S.  3*s,  1939  . 

Dominion  1.  &  S.  5'a»  1929 . 

I'raser  Companfea  8'a,  1811  . 

b'rnscr  Companies  S'a  . 

1.ake  Superior  Pulp  . . . 

National  Breneries  6*8,  1939  . 

PenmanSp  Limltedp  6*Se  1088  ..'e . . 

Phoenix  HHdffe  C*s.  1948  . 

^Prlee  Bros.  5*8,  1940  . 

*Priee  Broa.  5*8.  1940  . 

Simpson  <Robt.>  5*8,  1052  . 

Spanish  River  Pulp  6*8,  2931  . 

Spanish  River  Palp  8*8,  1041  . 

*Steel  C€».  «if  Canada  6*s,  1940  . 

St.  Lawrence  Pulp  A  Lumber  6*8,  1933  . 


1000 

£1000 

£1000 

10(»0 

£200 

iri0<» 

e.’iooo 

tHHt 

5000 

5000 

£1<H)0 

3000 

15000 

10000 

£1400 

10000 

3500 


82  00 


.3000 


....  Atlas  Bond  A  Sec.  Corp. 

. . . .  F.  n.  Manlej  it  Co . 

....  National  Bond  Co.,  Inc. 

. . .  .  r.  H.  Manley  4  Co . 

....  National  Bond  Co.,  Inc. 

. . . .  Balf<Hir,  White  A  Co.... 

....  Mackenzie  A  KIncman  . 

....National  Bond  Co.  Inc. 

....  National  Bond  Co.,  Inc. 

....  Mackenzie  A  Klnfman  . . 

....Mackenzie  A  Klngnan  . Montreal 

. National  Bond  Co.,  Ine . Montreal 

. *!!!!  . Balfour,  White  A  Co,  . Montreal 


£200 

£200 

£600 

£1000 

5000 

£2100 


Allan.  Rillam  A  McKay . Winoipor 

National  Bond  Co.  Inc . Montreal 

AtlaM  Bond  A  Sec.  Corp . Montreal 

A.  J.  Pattison.  Jr..  A  Co . Toronto 

Atlas  Bond  A  Set*.  Corp . Montreal 

Mackenzie  A  Kincroaa  . Montreal 

Morsan>Denn,  Harris  A  Co..HamlKoa 

National  Bond  Co.  Inc . Montreal 

Balfour.  White  A  Co. . Montreal 

National  Bond  Co,  Inc . Montreal 

National  Bond  Co.  Inc . Montreal 

Municipal  Deb.  Corp . Montreal 

. .  Montreal 
.  .Montreal 
. .  Montieal 
..Montreal 
..Montreal 
.  .Montreal 
.  .Montreal 
.  .Montreal 
.  .Montreal 
.  .Montreal 


^Payable  in  American,  as  well  as  Canadian.  Fundi. 


Aiiniiul  Report  Also  aShoMit  Sfr<»n^ 
forking  Capital  Ptutitiuii  uiitl 
Large  Sllrplll^. 

Pi'ofils  of  the  Steel  Company  of 
(.'anada  for  the.  year  ending  Decem¬ 
ber  31,  1920,  after  deducting  charges 
for  repairs,  maintenance  and  im¬ 
provements,  and  providing  for  in- 
!  veutory  reserve  and  income  tax. 
I  amounted  to  $3,924,041  compared 
I  with  $4,000,940  in  1919. 

Deductions  included  excess  costs 
I  of  construction  due  to  abnormal 
'  building  costs  during  1920,  $652,225; 
'depreciation  $712,683;  bond  sinking 
j  fund  $200,063,  and  interest  $503,095, 

I  leaving  available  for  dividends  *1.- 
I  855.404  compared  with  $2,382,171  the 
!  previous  year. 

I  Preferred  dividend  distribution 
called  for  $451,741,  and  common  divi- 
I  dends  $805,000;  transferred  to  fire 
!  insurance  fund  $50,000;  leaving  a 
[  surplus  balance  for  the  year  of  $595,- 
j  663  compared  with  $872,430  in  1919. 
j  .\dded  to  the  previous  surplus  of 
I  $8,195,302,  the  total  profit  and  loss 
I  surplus  at  the  end  of  the  year  was 
'  $8,740,965  compared  with  $8,195,302 
I  in  1919. 

Current  assets  totalled  $15,496,018 
compared  with  current  liabilities  of 
$4,825,094,  leaving  the  net  working 
capital  at  $10,670,924  compared  with 


Accrimls . 

Kq.  oliligatioiis . 

Equip,  rc.s . . 

S.  S.  res . 

Contingent  reserve . 

In.suranee,  fund  reserve. . 

Net  proe.  ids . 

.Special  tax  reserve . 

Rev.  sur . 

Surplus  in  other  assets. . 


648,8.56 

.570,621 

.5:59.283 

.5.35,02.5 

7,570,40(1 

7.990,000 

S,930.0(K) 

10.0:50.000 

4,230,787 

3,376,70:1 

3,959.9:52 

‘22,922,913 

•23,672.437 

18,640.:5‘Mi 

.'5,01>o.  1  i  I 

49,160,2;16 

:!8, 219.062 

21,929,788 

•20.159,909 

1.183.810 

96.610,86.5 

91..5f)9,.599 

8t.079,6S.5 

76,487,298 

3,141.2.50 

:i,047,87l 

2,20:5,621 

27.72.5,7’2S 

127,‘27.5,:i70 

127.275,:570 

127.275,:570 

08,061,988 

'.18,093,458 

106.721.:547 

113,6:54.141 

Total .  1,105.388,186  1.078,777,358  1.055.‘J73.5i;)  1,038.074,983 

The  operating  revenues  and  expenses,  in  detail,  and  tlie  principal  traffic 
statistics  I'f  the  Canadian  Pacific.  Railroad  Co.  compare  as  follows: 

OPERATING  REVENUES 


Freiglit . 

Passenger. . . . 

Mail . 

Miscellaneous. 


Total . 


ASSETS 


Road  and  equipment . 

SteaoiBhips . 

See.  (cost) . 

■Advcrtispinenl,  «(c . 

Deferred  pay.  on  lands . . . 

Govt,  ana  prov.  sec . 

Debt  stock  in  1  reas . 

Miscellaneous  investment 

Lands  and  property . 

Cash . r . 

Traffic  balance  received . . 

Due  from  agents . 

Govt,  accounts  received.. 
Misc.  accounts  rceeived. . 
Material  and  supplies. . . . 
Cash  in  hand . 


Total. 


Preferred  stock . 

Debenture  stock . 

Mortgage  bonds . 

Xote  certificates  . , . , . 

Preferred  on  stock . 

'  Audit  vouchers . 

Payrolls . 

Accounts  payable. 


1920 

1919 

1918 

I'JIT 

« 

$ 

S 

567,283.0:57 

548,458,756 

642,6.56.975  ’ 

538,5 10, .56:1 

13,695,64,5 

■29,894,172 

•27,509,4'20 

20,810,547 

124,169,836 

124,329.R36 

123.19.5..564 

12.3,126,926 

10,134,6.50 

8,065,576 

6.660,747 

6.747.’269 

,  70,968,761 

66,659.932 

60,704.5:10 

55,826, 198 

.35.933,188 

39,7.34,302 

.32.713,779 

35,398,230 

.32,000,000 

40,000.000 

40.000.000 

40.000,000 

.35.056,460 

31,762,215 

26,897.658 

•25,465.453 

'27,977,8.38 

95,211,439 

105,109.626 

112.373.923 

6, 871, .550 

2,969,683 

13,482.364 

10.586.733 

6,011,470 

809,397 

442,992 

335.439 

4.298,449 

.3.618,072 

4,040,563 

2.642.247 

1,110,085 

4,716,804 

3,797,887 

4.344,300 

'  11.751.7.30 

7.576,884 

6,377,139 

6,579,313 

33.734,640 

21,990,869 

22,135,952 

17,902.955 

30,090,941 

63,619,421 

39,648,417 

31,424.894 

1,105,388,186 

1,078,777,358  1,055,273,613  1,038,074,983 

LIABILITIES 

$ 

S 

$ 

S 

260;)00.000 

200.000,000 

260.000,000 

260,(X)0,000, 

80,681,921 

80,681,921 

80,681,921 

80,681.921 

216,284,882 

216,284,882 

210,284,882 

216,‘284,882 

3,650,000 

3,660,000 

3,6.50,000 

3,650,000 

52,000,000 

52,000.000 

52.000.000 

52,000,000 

45.000,000 

45,000.000 

46.000.000 

45,000,000 

19,429,626 

10,700,097 

9.188,177 

5.381,664 

4.886.048 

4,637,770 

5,216,5’28' 

5.064,658 

13,370,710 

12,000,967 

8,960,573 

8,821,809 

\ 


M.  w  ay . 

M.  equipment . . 

Traffic . . 

Transportation . 

Steamers. . . 

Miscellaneous . 

Telegraph . . . 

Parlor  cars . 


.Miles  operating . . . . . 

Tons  rev.  freight  carried. 
*T()ns  carried  one  mile. . . 
Rev.  i>er  ton  per  mile. . . . 

No.  pas.senger  car . 

*Xo.  pas.senger  mile . 


*000  omitted. 


19'20 

1919 

191S 

l'J17 

$ 

$ 

$ 

$ 

145,303,400 

111,064,442 

110,187,288 

103.6:15.795 

19.r25.7:i9 

16,182,1.51 

:{0. 8.37, 251 

:10.’2:18.9S6 

1,498, ‘231 

1,48.3,3.32 

1,:154,.571 

1.429,404 

•20,713,979 

18.199,135 

15.1.58,585 

17,085.1.50 

216,041, :}4n 

'  176,929,060 

157,537.6!18 

152,:iS9,335 

OPERATING  E.XPENBES 

$ 

$ 

$ 

$ 

:12..)73,927 

28.912.220 

•22,646, 106 

17,470,069 

I(),.T50,79;{ 

:k3.897,728 

•2.8,’226,991 

•23.401.263 

4,999,345 

:!,S29,687 

:4011..)79 

3,084,944 

86,608,612 

68,0.54.17.5 

01.047,81:1 

5,3,029.260 

1.192.991 

l.:k35.oo:{ 

1.131.589 

1.051,68.3 

8,969.996 

6.ia5,78:i 

5.421,601 

5.023.609 

285.’242 

1,770,449 

2,492,641 

1.861,428 

L214,.389 

1.006.038 

183,488.305 

143,996,021 

123.035,310 

105,84;i,316 

TRAFFIC  STATISTICS 

1.3..388 

13.:i.8S 

i:i,388 

30. 160, 1.34 

■25.102.821 

•29,8.56.691 

31. 198, 68,5 

13.994,.508 

1L121.:}32 

13,011.665 

14.,S82.99I 

1  0  le 

1  0a3e 

0.S17.' 

069SC 

16.9’2(),049 

15,81.5.982 

14..502,.)4l) 

1.5., 576, 721 

1,732,050 

1,770,740 

1,289.280 

1,488,974 

Sic 

2.60e 

2.38c 

2.0'2o 

[)TKS 

It  was  in 

the  year  1889  that  thel 

1  OFFICES. 

founder  of 

the  firm  Mr. 

A.  McKim] 

EXPECTS  OIL  BOOM 
McMURRAY  DISTRICT 


>'ew  York  Oil  Expert  Says  Paiia* 
dians  >ol  .Ippreclatlng  Big  Op* 
portiinity  in  Alberta  Oil 
Fields. 


I  capital  at  $1( 

^LUll.197,596. 

QUEBEC  CALLING  FOR 
TENDERS  FOR  BONDS 


After  thirty-two  years  of  con¬ 
sistent  growth  and  expansion  in  the 
downtown  district,  the  firm  of  A. 
McKim,  Limited,  advertising  agency, 
has  removed  to  the  uptown  district 
and  arc  now  located  on  Phillips 
square,  near  St.  Catherine  street, 
t'ommodious  quarters  consisting  of 
practically  two  entire  floors  of  the 
Jenkins  building  are  now  occupied 
by  the  firm. 


established  the  business,  with  desk 
room  only,  in  the  office  of  J.  B. 
Picken,  in  a  building  situated  op¬ 
posite  the  Post  Office  and  with  one 
single  employee,  an  office  boy. 

The  present  working  staff  com¬ 
prises  116  employees  in  the  Montreal 
offices  and  in  addition,  the  firm  has 
three  branches  in  t'anada.  at  To¬ 
ronto,  Hamilton  and  IVlnnipeg  and 
one  European  branch  in  London, 
England. 


Winnipeg.  Man. — "The  biggest  oil 
boom  ever  witnessed  may  be  expect¬ 
ed  in  the  Fort  McMurray  district  in 
northern  Alberta  this  summer,”  de¬ 
clared  ('.  H.  McCarthy,  president  of 
the  Alcan  Oil  Company  of  New  York.! 
passing  through  on  his  way  to  New 
York,  after  in.speeting  those  fields. 

“People  in  lids  country  do  not  I 
realize  the  wonderful  opportunities  ! 
that  lie  iu  these  oil  fields.”  Mr.  j 
Me(''arthy  said.  "'rhey  are  being 


The  City  of  Quebec  is  callin.g  for 
tenders  for  $810,000  ten  year.  6  p.  e. 
bonds,  with  principal  and  intorost 
payable  at  the  Bank  of  .Montreal, 
Quebec,  St.  Roch  Branch,  Montrc.il 
and  Toronto.  Tenders  must  he  .id- 
dressed  to  Manager,  Bank  of  Mont¬ 
real.  St.  Roeh  Braucli,  Quebec  City, 
not  later  than  3.30  p.m.  on  April  6th. 
and  also  must  be  for  the  whole 
amount. 


PAYS  CANADIAN  BANK 

CLERKS  A  TRIBUTE. 


London. — The  financial  editor  of 


sold  at  an  exceptionally  low  price  |  the  London  Morning  Post  pay.s 
because,  outside  of  Edmonton,  there  ,  tribute  to  the  .gallantry  of  Canadian 


is  little  interest  taken  in  the  matter. 
.New'  York  financiers,  however,  show 
great  approeiation,  and  intend  to  de¬ 
velop  the  lands  this  seascti.” 

Fifteen  thousand  acres  of  oil  lands, 
at  a  cost  of  $350.n(X).  have  been  pur¬ 
chased  from  Robert  Tegler.  of  Ed¬ 
monton.  by  the  company  which  Mr. 
.McCarthy  represents. 


treat  war. 


NOTA  SroriA  TRUST  TO. 

GETS  SAUKYILLE  ISSUE. 


Halifax.— The  Town  of  Sackvllle, 
N.B.,  has  sold  $16,000  of  5  p.c.  thirty- 
year  bonds  to  the  Nova  Scotia  Trust 
Co..  Halifax,  at  84*4.  The  other 
tenders  were  : 

Dominion  Securities  Corp.  . . 

Ro.val  Securities  Corporation. 

J.  M.  Robinson  &  Sons  . ,  . . 

Eastern  Securities  Co . 


82.07 

81.35 

82 

81.27 


BANK  OF  COMMERCE 
>'EW 


BRANCH. 


The  Canadian  Bank  of  Commorco 
announces  the  opening  of  a  branch 
at  the  corner  of  Arlington  street  and 
.Noire  Dame  avenue,  Winnipeg,  to  Iw; 
know’n  us  the  Arlington  and  Notre 
Dame  branch,  with  G.  G.  Sutherland 
in  charge. 


bank  clerks  during  the 
He  says: 

“Quite' one  of  the  best  memorials 
of  the  fallen  in  the  banking  ranks 
which  we  have  seen  at  present  is 
that  whieh  has  been  forwarded  to 
us  in  the  shape  of  a  large  volume 
prepared  by  the  Canadian  Bank  of 
(Commerce  to  commemorate  the 
members  of  the  staff  jof  that  l>ank 
who  gave  their  lives  for  the  Em¬ 
pire  in  the  Pcccnt  Great  War 
gained  some  special  distinction. 
The  volume  is  prefaced  by  some 
excellent  jiortraits,  but  the  .greater 
part  of  the  book  is  taken  up  with 
extracts  from  letters  from  the  front 
from  those  who  since  the  epistles 
were  penned  have  made  the  su¬ 
preme  sacrifice. 

"It  is  a  wonderful  collection  of 
letters,  showing  the  courage  and 
heroism  latent  in  the  breasts  of 
these  young  bankers,  and  also  the 
high  standa.fd  of  character  which 
had  manifestly  preceded  their  enlist¬ 
ment,  and  which  the  stern  vicissi¬ 
tudes  of  the  w'ar  only  served  to 
strengthen  and  ennoble.  The  book 


.Lcfioii  Taken  by  Directors  of  Cnn* 
adiuii  t'onipany  in  View  of  New 
}  iiiaiieiiig  Necessurj. 

Toronto. —Announcement  is  made 
that  the,  dividend  for  the  current 
quarter  on  the  preferred  stock  of 
the  Goodyear  Tire  &  Rubber  Com¬ 
pany  of  Canada  has  been  passed. 
This  issue  of  stock  by  the  Goodyear 
Company  was  made  in  January. 
1920,  and  amounts  to  $4,500,000. 
Since  then,  a  great  change  has  come 
over  the  rubber  Industry,  resulting 
in  greatly  reduced  operations  by  the 
company,  although  it  is  now  stated 
that  busines.s  is  improving  month  by 
month,  so  far  as  demand  is  con¬ 
cerned. 

The  letter  to  shareholders,  which 
hints  at  possible  new  Hnaneiug  lat¬ 
er  on,  and  whieh  i.s  illuminating  as 
to  conditions  in  the  industry,  is  as 
follows: 

“Since  the  ininoduction  of  the  au- 
tomSbilc.  rubber  tire  manufacturing 
companies  have  been  taxed  to  their 
utmost  to  provide  sufficient  tires  to 
meet  the  demand,  and  such  great 
difficulty  was  experienced  in  obtain¬ 
ing  raw  materials  that  it  became 
necessary  to  place  orders  for  cot¬ 
ton  and  rubber  many  months  in  ad¬ 
vance.  This  xvas  especially  true  in 
1918  and  1919,  and  in  the  early  part 
of  1920. 

"About  the  first  of  July  last  there 
Ifwas  a  decided  drop  in  the  demand 
‘TyTor  tires,  brought  about  principally 
by  the  decreased  production  of  mot¬ 
or  cars,  and  the  almost  complete 
cessation  of  foreign  business.  The 
luxury  tax  and  the  almost  unpre¬ 
cedented  drop  in  exchange  were  al¬ 
so  great  contributing  factors  to  this 
change  in  conditions. 

"This  meant  that  all  tire  compan¬ 
ies  entered  the  winter  months  when 
business  in  this  country  is  at  its 
lowest  point,  xvith  very  high  inven¬ 
tories  and  heavy  commitments  for 
undelivered  raw  material,  and  wore 
faced  with  the  necessity  of  proviil- 
ing  money  to  meet  these  obligations. 

’Your  hoard  of  directors,  after 
giving  the  matter  their  careful  con¬ 
sideration.  have  decided,  in  view  of 
the  above  mentioned  conditions,  that 
yotii'  interest  would  be  best  safe¬ 
guarded  by  passing  the  preferred 
stock  dividend  due  on  the  first  of 
April,  hereby  conserving  the  ''c- 
sourecs  of  the  company  until  such 
time  as  inventories  haic  been  re¬ 
duced.” 

Arcording  to  the  last  annual  re¬ 
port  of  the  Goodyear  Tire  and  Rub¬ 
ber  (  onipany  of  Canada,  covering 
the  nine  months  end  of  December 
30,  1920,  net  income  for  that  period 
amounted  to  $1,018,161,  after  making 
provision  in  the  form  of  a  reserve 
for  protection  in  the  case  of  market 
decline,  amounting  to  $600.00(i.  Cur¬ 
rent  liabilities  amounted  to  $6,855.- 
967  while  inventory  and  current  as¬ 
sets  were  $12,295,844.  Current  liabil¬ 
ities  included  bank  notes  amounting 
to  $1,250,000. 


DirEKIAL  BANK  OF  CANADA 

DEULABES  1  P.f.  BOM'.S. 

Toronto. — Following  similar  action 
a  year  ago,  the  Imperial  Bank  of 
Canada  announces  a  bonus  of  one  per 
cent.,  along  with  the  declaration  of 
the  regular  current  dividend. 

Last  year  the  Imperial  paid  12  plus 
1,  following  a  record  of  12  per  cent 
from  1911  to  1919,  inclusive.  This  had 
been  reached  by  advances  at  differ¬ 
ent  stages  over  a  period  of  years. 


will  assaredly  be  of  absorbing  in- 1 

tcrest  to  the  members  of  the  bank  j  The  Financial  Tines  reaches 
in  question,  but  its  interest,  wc  class  ol  people  who  arc  interested 
fancy,  will  extend  over  a  wider  j  and  able  to'  buy  Inrestment  sccuri* 
circle.”  I  tics.  ^ 


I 
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Howard  Smith 
Paper  Mills 

Mmited. 

1^'c  First  Re^nding 
Mortgage  Bonds, 
Due  1941. 

Thift  rombinpft  in  an  iin> 

usual  dearer  <ioand  seruritr 
caapled  with  an  attractive  in¬ 
terest  :Fleld.  We  shall  ^  flad 
to  send  you  full  particulars. 
Prinripal  and  interest  payable  in 
Canada  and  in  New  York. 

PEIfE  91  and  Interest 
Yielding  7.90'^f. 

HANSON  NiOS. 

Ansiment  SecuritnA 

160  Si.  Jaixes  5i.M)nlical 


We  own  and  Offer 

Municipal 
&  School 
Bonds 


CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal. 


/f  'f  Offer 

a 100,000 

Dominion 

of 

Canada 

Long  Term  Bonds 
Yielding  Over 

6% 

!  The  Beat  sikI  most  marketable 
Security  obtainable  In  Canada. 

5}i%  Victory  Bonds,  Due  H34 

PHte  on  atpHcaUon. 

3oncl  l>aparimtBi 

Q^ADAlhvST  (p. 

at.Es  lIoBsonWo 


I, 000,000  Francs 

May  Be  Won  By  In.estina  t*S  With  t'e. 

IVe  Invite  Corre:ponder,:e 

J. G.Garneau  &  Co. 

Jnft^THfnt  BankfTi. 

97  St.  Jeoics  S(.  -  MONTREAL  •  Tel.  Mtin  177« 


Stocks 

Lands 

Miries 

Ontario  and  Westarn 

Lands 

G^d 

Stocks  and  Properties 

liii'ormatinn  and  adrice  glad* 
ly  given  npon  request. 

Union  Finonce  Corporation 

26  Adelaide  St.,  M  eat, 
TORONTO. 


I 


HINTS  TO  INVESTORS 


I  Canadian  KI  R  AUITTIOS’  com-  in  the  securitio.s  and  will  l>o  in^trii- 
PANV.  •  mental  in  enhancing'  the  nuirkot  price 

[  .1)11  n  holder  of  both  preferred  mid  of  the  stock. 

;  0011111(011  stocks  of  the  Canadian  Fur  The  recent  Iwnd  is.siic  of  the  coin- 
.1u('ttu)i  Coinpantt.  I  hare  been  dii-  amounting  to  $,'1.(100.000.  need  not 

I  turbed  bp  the  reports  which  I  hare  tr^ate  any  anxiety  as  thi.s  money  will 
heard  refjardinrj  the  losses  the  ruin-  be  used  for  greater  power  development. 

I  panj/  is  likelp  to  sustain,  as  a.  result  of  At  the  .same  time  this  is  a  small  mat- 
'  the  chanric  in  the  value  of  furs  during  tor  when  it  is  considered  that  the  com- 
the  recent  slump  in  the  fur  market.  Pany  has  already  put  back  into  the 
i  M'ould  like  to  knov:  what  vnliir  could  property  from  earnings  as  much  as  I 


^  6r  ))laerd  on  these  securities  for  the  $7,000,000.  while  bonds  have  also  been 
I  purposes  of  nip  income  tar  return.  —  redeemed  to  the  extent  of  over  half  a 
T.F.R..  Brockville,  Out.  million  dollars. 

As  to  the  prices  on  newsprint  even 

Aii.swer — The  Canadian  Fur  Auction 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Corre^ondonts  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


■  ,, _  .  ,  ,  .  .  on  a  reduction  from  the  lower  prices 

R,  P8-OJ  earlj  in  its  c^eer,  has  had  to-day.  the  company  would  still  he 

I  dttion'T  w'T  ■"  .<»atisfa<.tory  re- 

I'  f  „  ^  shareholders,  since  it  has  now  TION.  I  “ear-marked”  gold.  It  figurcfl  as  part 

I  has  that  there  become  one  of  the  best  rounded  out  "  t-eperi  «po»  Lf  ,he  American  gold  reserve  wdrlo 

I  nc  t^e  l««t  n  “tt  continent.  ('Ol'heun  Pictures  Corporation,  c.,,,,.- j  hold  in  England,  and"  when,  during 

■  L  nimJrlf  ,»,-v  .  r  t-(,pi<n;i:aM0)i  and  .for.m-r  .  l,rought  over  to  the  T'.S. 

— .  I  identifietl  w>ith  the  ^  m  eres  s  prtres  n  storlf.  I  hale  been  of/''rc(#  |  pj,gj,ion  with  relation  to  the  latter’s 

..  Identified  with  the  company  and  it  i.s  - - -  some  of  this  stock  as  part  papmciit  on  ’  o-oid  reserve  did  not  alter 

_  I  understood  that  unles.s  something  un-  farm  piopcrty.—FAliilFK,  Calparu  i "  rr,,-  ,  ^  .  ■  '  i  •  i 

T1  foreseen  happens  these  interests  are  VK-POKY  IXIAN.S  ANO  N.Y.  FfXDS.  Vv  .  ,,  I  'The  use  of  the  term  in  general  indi- 

I  ;  pnirie-  tr.  fk.  .k  k  <■>  t.,  t  i  7  •  j,  ,  •  -Vnsw er — i.oldwyii  I  icturcs  (. orpom-  .  cates  money  reserved  for  a  .special  pur- 

'  th  s  aecounV  ther  /"''nr  W  ou/d  you  Hitd/ff  erplau,  throuah  was  incorporated  in  December,  po.se  and  not  applicable  for  use  for  any 

I  this  account,  there  are  prospects  of  your  ’  Iltnts  to  Investors-  column:—  1919,  in  Delaware,  r.S.A..  a.s  a  holding  other  purpose. 

the  .securities  again' finding  their  for-  (1)  The  status  of  t/i-  19S7  Vtetori/  companv  and  controls  the  Coldwvn  i  ' 

mcr  level  but  this  IS  likely,  under  the  loan.*  fs  ftoDi  pnartpol  and  ia/eresf  Producing  Corporation  and  the  (Jold- i  HOWARD  SMITH  HON’D  KV- 

conditions  which  now  prevail,  to  take  payable  in  \.  Y.  funds  at  option  of  wyn  Distributing  Corporation,  both  oft  CH  VN’OK  ‘  '  ' 

I  a  considerable  period.  .\t  the  time  of  holder:'  When  you  rash  a  eoupon  in  Xow  York  and  owns  a  controlling'  m-  n  .  ,  .  I 

the  last  big  sale  the  company  di.spo.sed  Canada  are  yifii  riifitled  to  \.y.  fund.s.  fercst  in  the  Kminent  Vuthor'  Inc  '  ”  v  ' 

of  very  tpiVBiderablc  amounts  of  furs,  and  are  the  bonds  redeemable  in  X.Y.  and  Hrav  Pictures  Corporation  I -leC -h  | 

In  a  number  of  instances  these  are  l>c-  tundsf  vcni  subsi  i ia  i  com3ef  were  !  r  x'"  '-'’'"'’'"'y  I 

paid  for  by  merchants  over  a  pe-  ,r>  Do  pov  consider  Brrwerie.s  a  fair  in  England  and  l.’rance  ,o  di.s:  ^  Z  iZi^JiwZJlr  Z  ZZe-""  'uF 

riod  of  time  and  one  of  the  recent  spreuintinn  around  40:’  Tnkiiip  into  tribute  the  (Joldwvn  nictures  on  theli,  .  J-L,  ^  ^  i.  -'sfl 

problems  has  been  to  determine  .iust  consideration  the  proposed  new  f inane-  Continent  The  componv  has  ■!  liiai  '  "P;  '-  1 

!  -;hat  'OSS  Will  likely  have  to  he  taken  iny.  do  you  consider  the  rpmmon  diri-  ,uuiio  at  Cnlver  CiurCal'..  .and  ha^a  I  r/rnTf.,  me 

le^rv  Jf  k'■^  "’^'■^'’ants  to  dead  safef-SUBSCBIBFB.  Montreal,  number  of  famous  artists  under  i-on- i  ihe 

arr>  out  then  imdertakings.  Answer- Principal  and  interest  arc  tract  and  also  holds  the  moving  pic-  L./opcs  rte  Vancntiver  are  they  n 

■  been  Zd  Provision  has  p^j.^ble  in  New  York  funds  in  con-  turcs  right  on  the  works  of  prominent  prWaie  or'pnratoZ  i  Zier  seethe 

pZy  is  arrangrnrfor  ™  next  aurtTn  are  not  pa.vable  and  Ix-nds  not  The  compan>-  has  .an  authorized  |  tiy  the  Howard  Bniith  fn."  If  you  emi 

i  Ll?and  repons  fnd^cat^^^  redeemable  in  New  Vork  funds.  The  capit.alization  of  l.Ooa.OOo  share.s  of  no ,  „/,.n  me  any  informatioi,  I  wilt  hr 

ZcTZpvoZeZofZn^^^^^  .anly  Canadian  internal  loan.  Victory  or  par  value,  of  w  h,el,  ir.7.r,9i’  were  la.st  '  oWi.orrf.-.V.C.,  Vancoine,.  n.r. 

,  every  pio.spect  of  consideiable  business  to  which  Now  York  funds  ai.ply  re,,orted  outstanding.  In  .l.iiiuavv  of. 

j  being  done,  as  American  buyers  are  the  1937,  5  p.c.  AVar  Loan,  i.ssued  in  this  vear  $I.7»'S,49ij  of  two-vear  s' pe  -  M'swor-You  w  ill  get  the  nece.s.sa!  .\ 
keen  to  come  to  the  Canadian  auction  i„i;  .  cr  iil.  convertible  notes  wore' offere.t  to ; '"’■“'  '"“-"p''  "nling  to  Harold 

.NATIONAL  HKEWKniKS.  .stockholders.  The  company  has  ‘^Wree.  socreiary-ticasurcr  of  the 

ilasses  of  funs.  -  ,  ,  ,  ,  other  funded  debt  -iml  h.as  i-iid  n,.  <1.  D>»".ard  hmitli  Paper  Mills.  Limited. 

I  _ _  Taking  into  consideration  the  recent  0'"rr  lunueu  aei.t  ana  nas  i  aid  n,.  u.-  , 

i  annual  st-ifoment  .if  (lie  v..7i7.nai  vidcnds  on  Its  shares.  Among  t he  of- ;  ‘ 

j  SHAWINir.AN  VERPt.’S  LAND  Breweries  (CTanv  Lul  Urn  ^  -'-rectors  of  the  ...ru.:  Tfie  Harber-Kllis  Company,  of  Tor- 

MORTOAOE.  J  .  otnian.  ajid  tli.  l  e,  o„mz-  prominent  b.ank  and  flieatri-  ’’""'o.  's  "  P'  lvate  entet  prise,  and  -li" 

I  Will  you  please  advise  me  on  fol-  hiLard"an  o'ninbm"^^- 'to' w hat  The.  shares  are  tradeV.  ;n  on  -s  not  listed. 

;  louuno:  I  hold  I’.S  Bhaioiiiioan  fully  dispo.sition  will  be  made  regarding  the  ^'*'fb,  but  have  not  is-er,  !  '....ocPItvi  t  tMrrflv 

I  paid  at  $125.00.  Am  offered  an  ayree-  crreiit  rate  of  dividend  distribution.  -I'-oted  latcl.y.  We  understan.l  mic 

;  ment  of  sale  of  $2,500.00  for  $1,900.00  „  remembered  that  the  par  ''''  '’rollers  offer  to  sell  those  share.,  at  pyreh  i's.'dZme  i  acdZnld  si,  ■ 

beanny  interest  at  1%  per  cent,  on  a  value  of  the  share.s  is  $25  .ompared  '  1’'*^  at  6.  (in  laim-  Z 

j  darter  section  of  land,  valued  at  $10.-  .alue  share.s  of  $100  forother  rcp.,rt.'.l  (bat  ,.,f^,,,f,i,,  hiahZ  fh  in  1,1  '  'i 

1 000.00.  The  security  xs  sound.  The  issues  which  are  selling  much  below  earnings  for  the  previous  tliree  _  n,es,  nl  time  It  oi/W  dr  • 

I  profits  on  this  transaction  would  more  value  level.  While  there  ma>  '""nths  wore  the  twst  in  the  his'cr.v  of  .  .  .  '  V"'  '  fc.,)  ,,  ,  J  i  .  nl  , 

i  than  tripe  oj  f  my  loss  on  Shawiniyan  ^  rally  in  Breweries  from  the  3S  or  company.  ,iri,  r  ,ii  lehirh  ii,  <  si,ui-  k  rJ  •' '' 

\tf  sold  at  market  price,  hut  on  account  40  mark,  we  judge  that  present  condi-  (Vtober  30.  1920,  after  the  not-'  • ,  '  1,. 

,0;  </if  always  more  liquid  asset  of  ,1  uons  do  not  warrant  any  sustained  rise  'mderwritten  the  con,-,  ,>.,7 

listed  stock  compared  iriih  Tuortfraffc^i,  ij.st  now  rojKHtPd  assets  and  llal'ilitics  of  ion.idfiins  tne  ffieat 

'etc.,  would  prefer  to  hold  if  there  is  ‘  _ _  $1.3,621.713  and  a  capital  and  siirplu.s reeenf  years  has  en- 

auy  possible  chance  of  my  hdfdinys  m,.vtiiw  v  i  t<r  wn  mi-vi.-iom  $10,305,493.  On  .lime  26  last  year  ^he  prov  inces  covered  by 

\  working  up  to  so  mcscherr  what  I  paid  ‘  ‘  ‘  -  ‘  ^  the  company  reported  current  assets  of  ,  *  ^  nPP-^ol'ons  of  \\  eslern  f.rocer.s  u  id 

;  for  them  within  rcaAonabIr  time.  M'fiat  ‘  '  $5,018.i<14.  against  current  llahiliUrsof  '**  '”13  into  consideration  outlook  for 

do  you  advise  iiie  to  do*  L'Tll.l  f'Y ,  I  am  Hr  holdi'r  of  some  hands  of  $1,717,290.  Fixed  a.ssots  includln.g  the-,,^  urf.  prosperdy  in  tlmse  parts,  there 

;  Manitoba-  -  niunicipality  of  Montreal  Xorth  and  of  atros  ow  ned  were  carried  at  $3,909,545.  reason  to  look  forw.ai  d  In  a  (vn. 


CrOLDWYN  PICTURES  CORPORA-  I  ^eld  by  foreign  agencies.”  This 


foodstuffs  sent  to  various  European  | 
countries  during  the  war.  In  Augu.st, 
1919,  the  gold  was  purcha.scd  from  thc| 
Crain  Corporation  by  the  Federal  Re¬ 
serve  bank.s.  The  Crain  Corporation 
wanted  its  money  from  the  Federal 
Reserve  Banks  at  the  earliest  possible 
'  date.  In  order  to  bring  this  about 
the  gold  had  to  he  assembled  and  as¬ 
sayed  in  the  most  convenient  place. 
In  the  judgment  of  the  Federal  Re» 
serve  authorities  this  most  convenient ' 
j  place  was  the  vaults  of  the  Bank  of  1 
'  England. 

j  AVhile  this  gold  was  held  subject  to 
the  order  of  the  Federal  Reserve  banks | 
it  figured  in  their  .statements  as  "gold  | 


New  Issue — 


$350,000.00 

Toronto  Separate  (Catholic) 
School 


Twenty-year  6‘ 


Gold  Bonds 

Due  March  1st,  1941. 


“ear-inarkcvl''  gold.  It  figured  as  part, 
of  the  .American  gold  reserve  wlrlo' 


wan.  IS  ooin  pniieipni  ana  interest  I’roducing  ('orporation  and  tli''  Cold- i  HOW^ARD  SMITH  HO.N’D  J-LK- 
payable  in  A.  1.  funds  at  option  of  w-yn  Distributing  C'orporation.  both  oft  CHANCE  I 

holder-  When  you  cash  a  coupon  in  Xow  York,  and  owns  a  controlling  in-  Referrino  to  uour  ariirlc  n,,,.,-  •'  ' 
Canada  are  ygu  rnfitlcd  to  \.Y.  funds.  ,vrcsl  in  the  Eminent  Author.^,  inc..\ -Howard  Bmith  BonZ  Zu  Zo  '''\ 
ZfidsZ  Pictures  ('orporation.  l.nrt  -Bomis  of  the  Toronto  V'apcr  (7o,»;;u„j/| 

t2rDo  .oa  coDSfd-r  Brecerb-s  a  fair  ^^^L^y’fS^lamrrrSatr '^o  ch::  i  :X::  ZZ-”  ZZ 

sprcuJnhoti  arouud  40.  Tnkiup  inlo  fribiito  tlic  (JoUhvyn  pictures  on  XUf^'havc  a  $:.0(>  bond  Toronto  /'om’r  /o 
constderalion  the  proposed  new  f  inane-  Continent.  The  company  has  a  hig\,ehoni  should  I  write  for  inf  ortnation*l\ 
iiiy.  do  you  comstder  the  cpnimon  dtri-  studio  at  Cnlver  City.  Cal.,  and  has  oKcould  like  to  have  some  ZZffa  i, In  ,e\ 
dead  safe?  flVBSCRIRI.R,  Montreal,  number  of  famous  artists  under  con-i/kr  R,,r7irr.p;;i«  i/-hnte«ei,-  I 


Dated  March  1st,  1921.  Due  March  1st,  19 

Interest  payable  1st  March  and  September. 
Denomination:  $1,000. 

Principal  and  Interest  Payable  at  the  Home  Bank  of 
Canada.  Toronto. 

Legal  Opinion  of  E.  G.  Long,  Esq, 

FINANCIAL  STATEMENT. 


Aasessed  Value  for  T.-ixation  for  Separate  S(diools..  ..$39,971,630.00 
Total  Debenture  Debt,  including  this 

issue . . . . $1,140,000.00 

Less:  Sinking  Fund . .  149. 031. .50 

Net  Debenture  Debt  ..  ..  . .  ..  990. 968. .50 

Value  of  Assets . $1..531 .541.00.  Population  ..  ..56,481 

The  taxes  for  Separale  Sc-hool  puriKises  are  collected  by  the 
■■Ity  of  Toronto  at  the  ».yme  time  and  in  the  Rime  manner  as  for 
all  other  purposes,  and  are  handed  to  the  Separate.  School  Board 
without  deductions.  I 

PRICE:  9829  and  Interest,  Yielding  6.1S'^c. 

The  National  City  Company 


works  of  proTiiiHout  j  prM  'rb’  rorporation  ?  /  nrrrr  ,srr  fhr^ 

stork  ifuotrd.  Is  it  rovtroUrdi 
liaJ^  .Tn  ;*utboriz»  (l  (  bi/  Ihr  ffounrd  If  non  ron  * 

loo.OOo  tihilre.s  of  n<>i(;/rr  mr  anp  itiformolinn  I  will  hr\* 


Toronto : 
10  Hitic  St. 


1>1MITEI> 
Montrc^il : 

il  Notrr*  Oiimo  SI. 


Halifax : 
'loC’urd.v  Bldfv 


sale.s,  especially  for  the  higher  grade 
classes  of  funs. 


SHAAVINICAN  VER.st’S  LAND 
MORTCACE. 


edit,  convertible  notes  were  offei-e.i  to 
[.;s.  .stockholders.  The  compan.v  has  no 

ir  recent  b"**''"  funded  debt  and  has  paid  n.i  d.- 
.Vational  '-''i-nd.s  on  its  shares.  Among  the  of- 
.......oiii,.  I'icers  and  dircitors  of  the  <oru. 


Answer — You  will  get  the  nece.s.sar.\ 
information  by  writing  to  Hiirold 
Crabtree.  socre(ary-f rcasurcr  of  the. 
Howiinl  Smith  Paper  Mills.  Limited. 
.Montreal. 

The  Harber-Kllis  Compan.v.  of  Tor- 
ronfo,  is  a  iu  ivate  entei  prise,  and  (he 
.slock  of  ilie  I'ompany  is  not  listed. 


quoted  latcl.y.  We  understand  one  'VKSTKRN  (IROCER.S,  LIMITI.D. 

('d  brokers  offer  to  sell  those  sliart  .-  ,u  ( -A. -Macdonald  <  o.l 

7  and  S  and  will  buy  at  6.  on  .Lint,-  '  PU'c.has.d  .some  M,i,donnl,I  .Oo, 
ary  31  of  this  year  it  was  report. ■,!  (l,ai  fD'occr.s',  at  pri,c 

the  earnings  for  the  previous  t1,r,e  D,a„  /  ,oiild  yc  „t 

months  wore  flic  twst  ill  the  his'orv  of  P"'-''  "I  time.  It  ou1,l  yon  ,tdris.- 

the  company.  haldiny  it?  Who'  iras  the  hiah,  st 

On  (Vtober  30.  1920,  after  the  not-'  f  ■  ■■ 

issue  had  been  underwritten  the  c..in,- ,  ^  'f''';/"-’’- 

I>an\  reixirfed  iissets  and  liabilities  of  Answer  tonsidering  the  great 
$1.3.621,713  and  a  capital  and  surplus  '’O'’  po- 


MtdNTRKAL 


L  L'tLAND  Ml.NICll’.AL 
HOND.S 

holder  of  some  hands  o- 


'ICIPAI  $10,305,493.  On  .Iiinc  26  last  year 

the  company  reported  current  assets  of 
$5,018,814.  against  current  llahiliUcsof 
hands  of  $1,717,290.  Fixed  assets  includln.g  the- 


INCOME  TAX  RETURNS 

TO  AVOID  HKAVV  PENAI  TM  S  FOR  INACCtRATi: 

RF.TL  RN.S.  SKCI  RK  I.M’I'R  I  IIKI  I*  AT 
MODFRA'l’I  CM  AR(,i;.S 

xoAH  .1.  MT:(;rx  c<c  co. 

INCOME  r A  \  E  \  l>  i:  R  I  s 

A(X’OU.\TAM  .S  AM)  AUDITORS; 

1*12  McGlLL  STKKK'J’.  I ’HONK  MAIN  8360 


DUNCANSON,  HOW  &  CO. 

.STOCK  cS:  l?().\I)  BROKERS 
'‘‘■'"'’‘■r"  Toronlo  Stork  Exchange. 

1(1  Jordan  .S.recl.  Montroa!  StOCk  Exchange.  viain  .S.rec  KaM 
rOROMO.  . 


niHiiieipality  of  Montreal  Xorth  and  of  atros  owned  were  carried  at  $3,909,545. 
the  munuipitlily  of  Saint  Mi,-lui,i  and  while  groo.l  w'ill  was  I'laccd  at  $2.SM.- 


Answer  —  Shawinigan  AA’ater  a„,i  rnr  m.utiwipadi)/  oj  .xjiar  wni 

Power  is  a  thoroughly  sea-soned  p'.il;-  ’^owld  Uhe  to  know  if  it  would  be  h,l-  60(( 

'  lie  utility  seiurity  with  a  splendid  re-  1  f'’*"  hold  these  bonds  or  dispose  of  I 
cord  behind  it  in  every  way.  It  jg  i  Dteai  .since  7  can  now  do  so,  in  rieie  n  are 
,  one  of  the  highe.st  grade  Canadian  in- I  formattoii  of  the  Metropolifn „  \  . 


vestments  with  the  prospects  of  -jrent  I  f  oniinij.dton.  Any  iiiforinalion  you  n 
progress  in  the  matter  of  power  dev  cl- | Dt*'’  ’^e  in  conneefion  with  this  pj 
opment  in  the  Province  of  Quebec.  i  "'“''fe''  »'ueh  appreriatrd  p 

Not  only  are  the  earnin.gs  of  ihe  ' an  old  siiiscribei .  SL  ItSC  BI Bl.  I. .  »  . 
Shawinigan  Company  increa.siiig,  bat  j  ^  ^il 

its  numerous  subsidiaries  are  .also  Answ’cr — The  financial  situation  of  is 


r  bonds  or  dispos,-  of  \  The  fai  l  that  iiromineni  inlerests 
no))’  do  so,  ill  rieie  it  |arc  behind  tins  company  gives  it  niori' 
of  the  Meiropolilnn  \  of  a  sianiiing  than  the  majorit.v  of 
\ny  iiiforinalion  you  nio\ing  pi.-uire  enter|irises.  The  loni- 
connrefion  with  lhi\  ininv  i.s  in  proi'e.ss  of  de\  i  lopnicni. 
cry  much  apprerinlrd  h.v.iiej,  and  while  earnings  may 
riber. — SL  BStRl Bi: F.  » \  eatualh  be  very  satisfactory,  only 
ilie  iiifiilcrs  know  to-da.\  Just  what  it 
financial  situation  of  i  i.s  doing.  Over  a  period  of  of  years 


showing  considerable  improvement,  in  I  the  Municipalities  comprising  C.reut'  'iihe  company  may  work  into  a  .strong 
this  regard,  and  there  is  little  doubt  1  Xloiitreal  is  now  much  improved,  ow  -  j  posit, on 

of  the  company's  jibility  in  the  future  ling  to  the  creation  of  the  Metropolitan  i  - 

I  to  make  a  higher  (Jistril)ulion  to  share- j  Commis.sion  which  will  control  the  fi-  "l-.-AP.-.M-ARlvED  GOLD. 

1  holders.  nam  es  of  the  various  munn  ipalities  of  it'd/  you  kindly  tell  me  the  meauii.y 

I  Naturally  under  more  favorable  con- j  the  island  of  Montreal.  ”/  enr-inarked  used  in  eoniieelion 


clitions  there  is  reason  to  anticipate  a  .As  a  result  of  the  creation  ol  the  ’ciDi  the  importation  of  gold? 


tered  into  the  proiinces  covered  bv  Min,  ^  III 

the  operations  of  Western  flroccrs  a  id  ToronU)  SlOfk  Exchange, 

faking  into  <  onsiiVrallon  outlook  for  lOJordan  .Sircci,  Montreal  Slock  Exchange. 

future  prosperity  in  those  parts,  there  TOROMO.  Diieti  Private  wire  m  Montreal.  II.AMILTO.N.  | 

I  Is  good  rea-son  to  look  forward  In  a  rx  n.  ^  g, —  -  ^,1 

^tinned  improt  ernent  in  the  .affairs  ol  .  — — — — 

Western  Grocers  Limited.  If  xiiu  are  — — .  — — _ .  ,  .  .  '  ■  ■■  — — !*~e;8?s— 

prep.Tred  to  (-xerci.sc  patience,  wi-  bo-  '  I 

GOODYEAR  tire  CO.  SPECULATING  OVER 
GETTING  TO  NORMAL;  U.S.  RUBBER  DIVIDEND 

moil  .stock  in  1919  were  equal  to  5.3 1  _  _ 

p.c.,  compared  with  about  5  p.c.  In  KoliovisI  Fiiiiinciiil  Difiiciillh’s  (It  j  ltt‘(luetion  Kx|ierlPil  in  Sonio  (|iiar* 
1918,  and  2.24  p.c.  in  1917.  There  was)  ('iinipaiiy  Arc  Rapiiilv  Drawing  tors  Kill  Intlicaiinns  Voinl  (o 

nothing  .available  for  the  stock  in  1916  I  To  a  (  lose.'  rontiniiation  of  $S  Raff. 

.  •  1.  1  ..  .1.  i  ,N’cw  York.  The  Goodyear  Tire  A- |  New  A’ork — Wall  .Street  is  displin- 

mnn'tto'rW  oT,  1  .t,  '  Rb'i'ier  I'o.  luis  aniioiinced  that  pro-  iiig  an  tniiisuyl  desri'e  of  iuten’st  in 

.  ■  ■’  ®  iduction  during  April  will  he  incroas-  the  action  which  directors  of  United 

price  touched  was^in  191a.  j  Uuhher  To.  will  take  on  the 

..  w.vr.c  I -b’  compared  with  ihe  present  jiro-  common  diyideiid  at  their  meelina  0:1 

MclMVHL  MLNLS.  Iduction  of  12.(»()()  ca.sings  and  1’:.0-b  April  7, 

an  you  yiie  me  the  latisl  1  (,|i)os.  During  the  next  two  weeks  In  view  of  the  fact  th:it  hank  loans 


MCINTYRE  MINES. 

<  an  you  yii  e  me  th,-  late.sf  iiifiii  ina-  ( 
tioii  ill  eonneelioii  with  if  el  ill  iir,’ , 


higher  price  marketwisc  for  the  stock  j  Aletropolilaii  f’ommission.  the  marki  t  in  mind  seeiny  this  rjpres.sioii  in  con-  ,  j  i,„re  .sonir  of  this  .sto,  k  hiil 

and  we  believe  that  in  time  jou  will  value  of  the  liomls  of  such  towns  as  iieelion  u  ith  a  oold  transaction  fail, at  remitly  to  hear  anuthimi 

not  onlv  recover  vour  lo.ss  but  will  A  llle  St.  .Michel.  Montreal-  Nord,  etc.,  purchases  of  y rain  ,na,le  in  the  Untferi  1  ,..,0... 


Stales  on  F.uropenn  aetounf  and  whieh 
was  transacted  Ihroiiyh  the  Bank  of 


I  make  a  profitable  turn-oxer  by  hobl-  should  have  enhaneed  value.  ,slales  on  l.uropean  aeenuitf  and  whieii  (  from  the 

ling  your  stex'k.  In  the  meantime  your  .The  consolidated  debt  of  the  miiniii-  was  transacted  Ihroiiyh  the  Bank  o\  ^  pyrehas,  ,1 

investment  may  be  regarded  as  a  very  polities  of  the  island  of  Montreal  to-  l.iiyland  <  I  RlOl  S,  M  iniiipry.  ,  , _ i//_\ /;;■ 

(safe  one  and  one  upon  which  you  can  tals  $H6,(i90,2.3.’i.  wherea.s  the  total  .Answer — Term  ”oar-niarked"  as  ap- 1  Answer— It  is  e 
'  realize  more  quickly,  as  >ou  say.  than  property  valuation  is  $1,031,647,195.  plied  to  gold  had  its  origin  in  Englami.  J j,i,oil! 

through  inve.sting  in  a  land  mortgage.  This  leave  a  large  surplus  and  since  as  used  there  it  means  that  such  gold  '  m,dntyre’.s  millin 
I  In  the  meantime,  at  >our  purcha.scd  all  the  municipalities  forming  (.Ireater  is  held  in  the  Bank  of  England  fo-’  creased  to  at  lea- 


have  failed  recently  to  hear  anythin, 1 
about  if.  What  re.suffs  are  heiny  ob¬ 
tained  from  the  Blue  Diniiiniid  ('onl 


I  lubes.  During  the  next  two  weeks  In  view  of  Ihe  f.ncl  that  hank  loans 
'  1.200  additional  men  will  be  (iniiloj-  have  shown  little  .shrinkage  from  the 
ed.  Notices  to  the  men  who  arc  want-  $11), (  00, 000  at  which  they  stood  De¬ 
ed  hack  in  the  plant  arc  heiiig  .sent  ccnihcr  :’,1,  last,  a  redtielion  in  Ihe  $8 
out.  The  factory  will  operate  on  a  rate  is  expected  in  some  quarter.^. 
fi\p-day  week  basis  for  the  pr('s(  nt  I'’roin  sources  closi-  to  the  inaiiage- 
hiil  plan.-;  ar('  being  made  to  go  to  i(  inenl,  liowsner,  it  is  learned  that  iii- 
fivc  and  onc-half  day  week  within  diealion.s  point  to  a  coni iiination  of 
Ihe  fir.sl  two  weeks  of  the  (  (iiniir'  ll[c  ciii  rent  rale,  for  the  lime  being 
month.  j(t  least. 

The  increased  prodiiclion  is  iii.'kI''  Riihlter’s  large  li.ink  liorrowings 


Mine  purehas.d  somefime  „,,o  by  .V.  -  I  pij,’,,.,  ;,re  being  made  to  go  to  a 
lntyrc.'—MI.\l.I!.Mon,toii.  .\.H.  '  five  and  onc-hiilf  day  week  within 

Answer-lt  is  expected  that  arrang«- I  „,p  ,„,„in  ' 

nienl.s  will  slioilly  be  made  by  whieh  oiod^j 

.McIntyres  milling  <apaeit.\  will  be  m-j  imu-rased  prodiiclion  is  in.'iile 


creased  to  at  Ica.st  l.oibi  tons  dailv 


price  of  $12.>  you  arc  receiving  an  in- '  Montreal  are  jointly  and  severally  re-  gome  lawful  owner,  and  is  not  the  pro-  ]  pompared  with  the  present  ea pa eitv  of '  according  Ion  .<taiemeii'  were  neees.sarv  largely  binause  ci 

(ome  yield  of  5.6n  p.c.  I  spoms.ble  for  the  debts  of  each  other,  perty  of  the  Bank.  AA’hen  gold  is  eoo  Tons  da  ill  This  wl.'ilV.nablV  ^  P.  ’J  thiMiractieal  .Magtiatnin  of  1!»2.)  l.R^ 


The  present  7  p.c.  dividend  rate  was  there  can  be  no  doubt  that  the  i)Osi- I  ■var-marked"  it  cannot  be  used  '>)’ Hie  I  „nw;n-ds  of  $3.- ,  "*  '*f‘J''r.t» f(H'  lin  s  liom  an-  w<'ar  husiiK'ss,  i  oinpany  aciuail.( 

I  inaugurated  in  1916.  Prior  to  that  year  tion  of  the  outstanding  bond.s  of  each  J5;,nk  of  England  for  its  own  puri>ose.  j  ooo.OOii  per  year,  a.s  compared  with  a  ('"'i'  " '''‘  .i  sold  a  .siihstanl lal  aiimiiiil  of  fool- 

dividends  had  been  paid  continuou.sly  municipality  should  be  luui  h  improv-  The  Hank  ha.s  merely  the  safe  custody  I  |j,,|p  $2  000  000  yearly  with  the  J!  '’'J  .  "ulers  wear  during  the  first  nine  mouths  of 

9„eeessive  advinces  ed  of  il  I  nt'ie  O'er  »-,uuu,.iui)  >  eai  i>  wn  11  ( no  gj,owed  .a  decided  in<  r  ase  the  year,  on  most  of  which  payment 

since  1908  wuth  suece.ssne  aa\an<e.s  ed.  ,01  it.  ;  present  equipment.  Net  profit.s  have  Hin-inTr  tb<>  o-ist  few  v-e.-u-,,  Tb-,i  ihe  was  not  .1,,..  until  1  ie,.en7hee  1  ^  Tie_ 

I  from  4  p.c.  to  the  pre.sent  rate.  Thi.s  new  situation  should  to  .a  I  The  governments  of  India  and  Eg>  pt  heretofore  amounted  to  about  50  1^'’.  ,  rlliurt  In  (tf  U  •  met  ed  <  aTse  Tf  I  hTm  I,  w  ,5 

,  The  annual  report  of  Shawinigan  large  e.xtent  relieve  the  minds  of  those  keep  large  deposit.s  of  gold  in  the  Bank  ,  ,  he  tot.al  output,  which  pcrccnt.a,ge  t(l  50  iiV  of  Ihi  insi  nod  lie  VtiTllnlel  r  b  m 

Water  and  Power  Company  for  the  who  now  hohl  bonds  of  small  mumei-  of  England  ;igainst  which  they  Issue ,  be  realized  with  a  ,  T  jast  Julv  \vlik  b  w  is  the  bCsf  R  Tll.T^eimim  -inlTrieaW^ 

year  1920  rrvcalY'd  consistent  increase  nalitics  wliose  credit  has  not  been  of  notes  for  circulation  at  home.  This  is  ,  production  Karninirs  <if  40  I  ^  '*1  "i  ‘  -  1  /’  1  I”  T  *‘1  dcinaiul  and  dealers  failin„ 

’  Mantial  sun,  of  $.3,943,359.  the  best  owing  to  their  defaulting  pay-  ••car-marked”  gold.  I  L"  fnlre  Tn  I  *'1“:/.":''  ’  '‘V’’'*"'  ‘'ir’’  '''‘''T. 

'  Gross  revenue  which  since  the  com-  ment  of  thejr  interest  coupon.s.  The  recent  instance  of  "ear-marked”  shares  should  easily  be  accomplish-  •  generallj  in  Akron  not  only  .is  remitting.  1  hore^has  been  little  im- 

;  pany  commenced  operations  has  never  These  bonds  can  now  be  considered  p,,,.  which,  we  think,  you  have  in  '""u  is  oSlll  ^nolTnc^Tth^  '  Il" 


t'oinnanv  acluall.( 


Itoinobile  maniifaclurcr.s  ovee  \l::r( 


sold  a  siihstanlial  aiimiiiii  of  fooi- 


iitiic  over  »-,uuo,(io  I  yeaiiy  _^wnn  tnO|  .showed  .a  decided  in*  r  ii.sc  the  year,  on  most  of  whieh  iiaymeut 

present  equipment.  Net  profit.s  have  v.ei  ks.  Thai  Ihe  wa.s  uot  (lu<!  tiiitil  December  L5.  Re- 

heretofore  amounted  to  about  50  pc.  prftdiirtion  of  Goodyear  i-^  speedi'd  <  aiise  of  I  he  mild  weather  ol  last  fall 

of  the  tot.al  output,  which  pcrccnta.ge  jU  p ,.  ,j(-  jj,,,  p.,^1  pi-o,|i|f-  and  winter  nibher  footwear  was  not 

could  no  doiibt  be  roalizeil  with  a  .j,,„  July,  which  wa.s  the  he.sf  in  great  demand  and  dealers  falling 


pany  eommenc(vi  operations  has  never  These  bonds  can  now  be  considerea  j  gold,  which,  we  think,  you  have  in 
'  failed  to  increase,  reached  the  sub-  a.s  having  greater  value,  since  the  eon-  .  mind,  wa.s  a  deposit  held  by  the  Bank 

j  stnatial  sum  of  $3,943,359.  solidated  debt  totaUs  about  14  p  e.  of  |  of  Flngland  for  account  of  the 

■  Net  earnings,  available  for  dividends,  the  total  valuation  of  properties  in  t he  ,  i-'f-dora!  Reserve  Bank.s  of  the 

'after  depreciation  and  interest,  tow  ns  and  cities  controlleil  by  the  Met-  fniied  States.  This  gold,  which 

Biiiountrsl  to  $1,609,042.  an  increase  of  ropolilan  Commission.  -amounted  to  $173,348,876,  was  origin- I 

$135,299  over  net  earnings  for  1919.  The  following  list  show.s  the  popula-  'ally  received  by  the  United  States] 

The  compajiy’s  liquid  position  is  tion.  valuation  and  debt  of  these  niu-lcjrain  Corporation  in  t'ayment  for 
'.strong,  cash  in  hand  amounting  to  nicipalities:  - - - 


.strong,  ea-sh  in  hand  amounting  to  ninpaiiiies: 

I  $.355,845.  while  a  newr  item,  call  loans,  j 

appears,  amountnig  to  $770,000.  The  Montreal  . 

excess  of  ourrent  assets  over  current  Oittremont  ...  . 

Iraibilitios  amounted  to  $2,226,740,  a  po-  . . 

siiion  whieh  will  no  doulit  he  further  'Vcrdiin  . . 

improved  by  the  recent  .sale  in  the  Town  of  .Mount  Royal 
United  Stales  of  $2,500,000  6  p.c.  lionds  Town  of  Ha.-npsiead  .. 
due  1950.  Town  of  .Montreal  AVe.st 

The  eompany  at  the  end  of  twenty  Town  of  St.  I’ierre  . . 


Val  nation 
$851,289,316 


Debt 

$121,446,527 


Members  Montreal  Stork  Radiance 

86  Notre  Dame  St- West 
Montreal 

Telephones:  Main*$lMand  6185 


3ht  f  manttal  Sfmes 


>ears  activ  e  operation  has  attained  a  j  Town  of  Lasalle  .  .  •  .  . . 

pre-eminent  po.sition  among  the  hydro- i  f^appiine  . 

‘  electric  enterpri.ses  of  this  continent.  Town  of  .'^i-  Laurent  . . . . 

-  Tow  n  of  .Alontrcal  North  ■  .  .  . 

!  sr.ANISH  RIVFR,  Town  of  St.  Michel  de  Laval 

4.t  a  holder  of  Spanish  River  pre-  Town  of  .Alontrcal  East  ...... 

frrved  and  roininon  bought  at  115  nad  •  Town  of  Pointe  aux  Trembles 
10(1  respectively,  yyiuld  like  your  opin- ;  Town  of  Laval  de  Montreal  .  . 
ion  as  to  what  we  may  eirpert  regard-  | 

I  iiiy  these  serurities.  Would  you  ad-  | 

)  tjtc  holding  same*  —  .AXXJOVS,  Of- j  _ _ 

'  tawa.  ; 

.Answer  —  Spanish  River,  both  pre-  j 
'  ferred  and  common  are  high  grade  se-  Al*C  Y  Oil 

!  eurities  and  under  more  favorable  — ■ 

market  condition.s  both  should  sell  at 

prices  more  in  line  with  their  intrinsic !  ENQI 

I  values. 

I  The  Spanish  River  Company  has  “Fiiiancia 

I  the  largest  output  of  newsprint  of:  .hold*  I 

,  any  on  the  continent  writh  the  excep-  ;  I  |  think  of  purchasing! 

'  tion  of  the  International  Paper  Co.;  ,  Please 

and  machinery  hgs  already  been  in-  : 

I  stalled  to  increase  this  output,  while 

'  plans  are  also  under  way  to  further  in-  ‘  . 

]  crease  the  company’s  output,  and  im- 
I  prove  its  power  development.  ThN 

j  continued  increase  in  the  production  Name  of  Enquirer . 

of  the  company  means  of  course  larger  ;  Address  . 

earnings.  The  company's  plants  now  | 

form  a  well-rounded  out  unlL  The  . 

company  is  in  excellent  shape  flnan-  Noi 

daily  and  considering  the  outlook  for  Bpniip,  will  be  i 

the  newsprint  industry  and  the  part  The  Beplle^  I 

Spanish  River  will  play  therein  it  is  the 
I  only  a  matter  of  time  when  the  share-  oopj  sent  If  requested. 

1  holders  will  reap  a  benefit  coinmen.su-  Yon  should  be  a  regiila 

rate  with  the  earnings  of  the  com-  Canada’s  I.e 

pany.  This  of  course  is  a  condition  • _ Cross  out  line  nol 

which  will  make  for  cvmtinued  ifiter(28t  _ 


I2,6r.n 

23,157,904 

3,061,279 

54,388,080 

3,553,360 

18,445,180 

3,555,410 

:)(‘to 

10,040,000 

1,377,649 

.’.0 

2,785,000 

310,845 

1 .700 

3,770,808 

618,967 

n.r>ori 

6,597.886 

560,762 

2.415,042 

264, .340 

lO.oOO 

17,385,520 

2.525.352 

4.869.2.34 

847,425 

i.r.TJ 

4,962,91,'. 

1.42.3.954 

9^2 

6,947,52.3 

1.888,880 

2.4.>K 

15,472.510 

1,966,045 

2.;$oo 

7.714.067 

2.422,907 

TS9 

2,306,210 

266,683 

853,307 

$1,031,647,195 

$146^090,235 

It  is  officially  an^nounce<l  that  the  rapidly  aiiin'oartiing  norniiil  hut  with  the  approach  of  warm  wea- 

Diamond  (  oal  Mine  which  ^a.s  jjjl_  jnrpea.scd  sales  of  Keds.  tennis 

lased  .jointly  by  McIntyre  ‘•'’'U  ficulties  of  Ihe  G(j(Klye;ir  (oiiipany  shoes,  el.c.,  which  form  a  good  part 
vkaming,  is  developing  ■•’aR^fac- ;  ]{„],(, p,.'s  footwear  liusine.ss,  are 

and  that  an  operating  profit  was!  _  -  expected  to  help  the  situation  mate- 

realized  during  .Januarj.  i\/A|  liP  PICU  PflTPH  rially.  AVhilo  niechaniral  goods  busi- 

i7i.-rvi.  .•CXTI.V-  dwisiiv-j  inLUC  riOn  uHluil  ness  is  below  normal,  it  is  eonsnder- 

7  i  yZF',  inon  nifCD  trop  nnn  nnn  '-'’fef  I'-un  footwear  and  there 

■a«lo  Ixke  to  know  what  kind  of  ‘1320  Qy^|^  ^20,000, linn  are  indieations  of  a  decided  improve- 
imcst  Reta.1  1.  mted  Candies  rep-  WUU,  W WW  summer. 

tsf—SFBSCniBFR,  .Montreal.  . . 

,wer— The  United  Retail  Candy  .‘valinon  Mainluilis  I’luee  As  Canada’s  Tire  KivNiiin  Going  Strong, 
t.  Inc.,  c.ame  into  exi.stenec  early  Premier  Kisli  Fiirnisliiiig  l,^  ^  division.  U.S.  Rubber  is 

ear  and  now  ha.s  three  factories  K<.  «**'•'""»'  <>'er  Ss,(MMM»0ll. 

tic  manufacture  of  home  made,  The  total  value  of  the  sea  fish  fjeliveries,  making  it  possible  to  r.'- 
lard  candic.s  and  chocolatc.s  and  catch  in  tainadhin  wiUer.s  on  both  dnee  snri'dus  stig^k.s  On  the  I)a«i'( 
vicinity  of  22  retail  candy  .store.-^  coasts  in  !92(i  was  $2ti.L5::,Xl4.  Rrii-  inoomiiig’ onier.s.'  stocks  will  hav 


. . . .  CATCH 

OVER  $26,000,000 

resents? — SFBSCRIBFR,  Montreal.  I  . 

Answer— The  United  Retail  Candy  .‘'alinon  Mainluilis  Pluee  As  Canada’s 


I  Stores.  Inc.,  came  into  existence  early  Premier  1  isli,  Fiiriiisliiiig  I, nrgi^st 
I  la.st  year  and  now  has  three  factories  lleYeniie  at  Over  -its.OIMM'OII. 

for  the  manufacture  of  home  made,  The  total  value  of  tli 
and  hard  candic.s  and  chocolates  and  catch  in  tainadiiin  wiiier.'- 


!  creas(!  in  production  schedules  w  ill 
be  neees.siiry. 

U,  S.  Rubber  manageiiienf  i.s  eni- 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Eiiiancial  Tiroes,”  Montreal. 

I  of  purchasing}  ‘he  following  Securities  : 

Please  opinion  (free  of  ebargre)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 
Address  . 


Norn  de  plume . 

The  Replies  will  be  published  in  The  Financial  Tiroes,  under 
the  nnro  de  plume  (not  the  name)  of  the  enquirer,  ami  a  marked 
copy  sent  if  requested. 

Y’OD  should  be  a  regular  subscriber  to  The  Financial  Times, 
Canada’s  Leading  Finaneial  Authority. 

• — Cross  out  line  not  desired. 


I  in  the  vicinity  of  22  retail  candy  .storc.-^  coasts  in  !92(i  was  $2ti.L5::,Xl4.  I)eii-  incmmiiig  order.s.  stocks  will  hav 
j  in  New  York  city.  The  candy  i.s  sold^.sh  Columbia  led  the  provinces  of  the  fiwindled  by  the  middle  of  April  to 
at  priee.s  to  cover  the  cost  of  operating  Dominion  with  nearly  half  the  Do-  tJie  point  where  a  siib.slantial  in- 
the  stores,  the  profit.s  being  taken  minion  value,  or  .$13,612,773.  Nova  ereasi;  in  production  schedules  will 
from  the  manufacturing  and  distribu-  Scotia,  on  the  other  .side  of  the  eonti-  neee.s.«iiry 

tion  ends  of  Ihe  bu.sine.s.s.  This  per-  pent,  look  second  place  with  .$X,76:{,-  7^  s.  Rubber  manageiiienf  i.s  eni- 

mlts  the  company  to  i  oinpete  snoce.ss-  ohO.  The  other  provinces  in  order  phatjc  in  it.s  declaratiim  that  no  new 
fully  with  all  comer.s.  Fkirnings  are  re-  were  New  Brunsw  ick,  $3.53X,.311:  financing  i.s  being  contemnlated. 

!  ported  to  be  at  the  annual  rate  of  from  Quebec,  $1.-513.133;  and  J'rince  Ed-  AVilli  I'le  evpenriiiiire  of  approxini- 
I  $4,000,0(10  to  $5,000,000.  It  i.s  not  pro-  w;(r(l  Island.  $73(J,32.5.  ;,,p|y  $2„50(i,on((  thi.s  rear  eompanv’s 

i  po.sed  to  go  on  seeurmg  desirable  Salmon  continues  to  maintain  it.--:  expansion  programme,  on  which  $2(;.- 
‘  lea.sehold.s  for  sites  of  new  stores  until  j  place  as  Uanada'.s  premier  fish,  and  ouii.OOO  was  laid  out  in  1921),  will  have 
'  retail  prices  recede.  Earnings  for  19:.l  in  1920  it  accounted  for  tlie  largest  pren  completed.  Bank'loans.  now 
;  are  to  l>e  devoted  to  ndverti.sing  and  individual  revenue  w  ith  $X,13u,s76,  under  .Xjo'.OOO.'OOO.  were  at  one  lime 
expanding  the  business,  it  is  under- 1  fioni  a  catch  of  1.1X2,278  cwl.  Cod  ■  |;,gt  fall  as  high  as  $6.5,000.000.  .-V 

j  stood.  secured  second  idacr  with  a  catch  of  r,|,iher  substantial  reduction  will  un- 

I  The  candy  bti.siness  was  hit  by  the  ijj7i  29I  cwl.,  having  ii  value  of  $.5.-  douhtedly  be  offeefed  before  July  31. 

;  sudden  drop  in  the  price  of  sugar  as  -  n.^j.rjgn.  The  lolxstcr  ctac  h  of  376.-  Everything  considered  U.S.  Rubber 
many  manufacturers  had  Isu-gc  stcK'ks  j  s.5.5  cwt.  was  worth  $3,294.4X0,  taking  appears  to  be  in  as  good,  if  not  bet- 
:  of  the  raw  ma,f.erial  ahead  bought  at  tlic  third  place  among  Canadian  li^h,  f^i-  ('undition  than  any  of  the  rubber 
^  high  priees.  I’rices  of  candy  w  ere  kept  and  not  Itir  behind  it  in  value  was  the  eomiianies  and  unless  a  drastic  slump 
up  as  long  as  possible.  .Along  in  De- j  whtxsc  total  215,364  cw  t.  had  ju  business  is  met  in  the  last  half. 

1  cember  there  came  a  falling  off  in  buy-  ^  value  of  $3,368,0,58,  Another  fish  1921  should  show  entirely  satisfac- 
j  ing  and  more  recently  retail  prices  of  1  w  hich  reached  over  the  million-dollar  tory  resuRs. 
candy  have  been  reduced.  The  above  i  ^ark  during  the  year  was  the  her- 
company,  it  is  reported,  was  not  seri- j  rjng,  with  a  value  of  $2,012,638  com- 

oiisly  affected  as  it  had  worked  off  i„g  from  the  ratch  of  2,146.986  ewts.  from  soles  with  $345,380,  smelts  bc- 
what  high  priced  sugar  it  had  and  was  Following  in  order  of  value  come  \n-  a  close  second  with  $313,627.  In 
buying  from  hand  to  mouth,  for  the  mackerel,  smelt.s,  sardines,  Qiiebee  the  premier  honors  go  easily 

most  part,  when  the  slump  came.  |  jjolloek,  hake,  and  cusk,  and  pil-  to  the  lobster,  whieh  in  1920  ae- 
The  shares  of  this  comfianv  are  now  j  chard.s,  well  into  the  thousands  of  counted  for  a  revenue  of  $370,585.  The 
quoted  around  8i^  on  the  New  York  ^  dollars  in  value,  and  below  this  fig-  water.s  about  Prince  Edward  Island 
Curb.  No  dividends  are  paid  or  ex-  ure  alewivivs,  oysters  and  lilack  cod.  also  yield  lobsters  to  a  higher  value 
pected  for  some  time  to  come  as  earn-  The  principal  fish  ol  the  British  than  that  of  any  other  sea  product, 
ings  are  to  be  turned  back  into  the  Columbia  catch  is  salmon,  the  pro-  and  the  year’s  value  in  the  little  pro- 
I  business.  They  might  do  better  in  .a  vince  accounting  for  almost  the  en-  vince  from  this  source  was  $497,248. 

I  more  optimistic  market,  but  if  one  tire  Dominion  toll  with  a  value  of  $7,- _ 

[buys  them  now  he  should  make  up  hi.s  778,100.  .Nova  Scotia’.s  first  fish  is 

mind  that  he  will  have  to  hold  them  the  cod  in  which  the  province  <ie-  The  Financial  Times  readies  a 
fjr  some  time  before  they  will  .show  counts  for  by  far  the  greater  part  ol  j  .-lass  of  people  wiio  are  interested 
him  any  kind  of  a  profit.  They  arc.  the  Dominion's  total.  In  .New  Bruns-  ;  anil  nbli^  to  buy  investment  secnrl* 
of  course,  highly  speculative.  w  ick,  the  largest  revenue  accrue.-; .  tics. 


The  Financial  Times  reaebes 
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Tidencc  anti  not  less  confidence  in  Sir  Henry  for  this  INSIDE  STORIES 


evidence  of  his  desire  to  ascertain  and  meet  their 
wishes  rather  than  impose  upon  them  the  products  of  | 
a  single  brain. 


"  OF  THE  STREET! 


PAK  VALl  E  MLX-IP. 


TOPICS  OF  THE  DAY 


Menace  of  Depreciated  European  Ex¬ 
change  a  Phantom. 


ig  ompany»  >  t  * _ _ _ 1 llAnrA/'lal'arf  F.iirnnA^n  local  street  is  in  its  first  ser-  An  advocate  of  government  aid  fori  the  status  of  the  industries  based! 

V  PMTirrT  rnv  ProsMent  nn-  Miaaina  IHrcctor  O  p  a  p  lous  mix-up  as  a  result  of  the  differ-  house  construction  asks  why  anyone  upon  them.”  | 

■■  change  a  Phantom.  I  cm  changes  that  have  occurred  in!  should  urge  "The  pulp  and  paper  industry  is 

SCBSCRLPTIOX  PRICE;  In  Canada.  vil-dO  a  year;  $1.75  ■  par  value.*.  The  average  small]  WHY  AID  HIGHWAY  govern-  natural  to  Canada  and  Is  a  big  in-! 

for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  In  the  course  of  another  year,  it  will  probably  be]  trader  only  knows  of  one  par  value'  A\I)  >’OT  HOCISE  ment  aid  dustry.  In  Canada  are  the  forests! 

for  six  months.  In  the  United  States.  $3.50  a  year;  found  that  the  menace  of  depreciated  European  ex-iand  that  is  $100  a  share.  In  the  COXSTRITTION.  for  any-  and  the  waterpower  and  the  trained  i 


change  and  cheap  labor,  has  been  over-estimated. 


$2.00  for  six  months.  |  change  and  cheap  labor  has  been  over-estimated.  recent  setback  of  the  market,  how-  thing—  and  highly  specialized  men  necessary' 

ADTEETISWG  Rate  Cards  on  application  at  all  Our  of-  xo-day  we  arc  having  constantly  placed  before  us  "’“"f  a  trader  found  out,  such  as  highway  construction-and  to  the  industry.  Next  door  to  Can-; 

flccB  or  from  any  responsible  Advertising  Agency.  di,4Hvantagc  to  us  of  the  fact  (hat  the  German  f  oPPos®  government  aid  for  house  ada  s  the  greatest  market  in  the; 

(vr  4nTtni.'u«.  “tc-  w  f  rnrts  1  uisaovantage  10  us  or  me  laci  mai  me  uerman  |  values  and  while  a  few’  of  these  arC’  construction.  world  for  pulp  and  paper.  The  m- i 

ILL  ADUKEsN:  J-mtimcs  :  y\.  i.  louc.  i  ^jarlc  is  worth  only  somewhere  around  10%  of  its  par]  at  $25  a  .share,  the  situation  has.  'fhe  question  is  pertinent  even  dustry  receives  and  needs  no! 

ID  OFFICE;  Montieal.  Main  8150.  All  I^oport-  I  j  been  further  complicated  by  the  ap-|  though  so  elementary  as  to  call  for  bounties  and  no  subsidies  nor  has^ 

mentb.  I  This  is  a  rrogeiuation  which  should  not  be  permitted  P^arance  of  tccurities  with  no  par,  the  retort  that  no  one  who  has  to  it  a  protecUve  tariff  to  aid  it.  and  1 

’ONTO  OFFICE;  Toronto  Stock  Exchange  Bldg..]  j-  .  4.  ^  u-hir-h  dinniH  ' watever.  '  ask  such  a  question  or  advance  such  it  needs  none.  It  has  no  artificial] 


CABLE  ADDRESS;  "Fintimes”:  IV.  V.  Code. 

HEAD  OFFICE;  Montieal.  Main  S15f».  All  Depart¬ 
ments. 

TORONTO  OFFICE;  Toronto  Stock  Exchange  Bldg.. 


vreiii.:  -loromu  .-lujtn  i.Auuaub.:  1..  wait-wi.  '  akk  suvii  a  quesuon  or  aavance  sucii  it  iii;cub  it  nos  no  ariiiiviai 

Bay  Street.  Representative,  R.  V.  Rlttenhouse.  I  1°  disturb  us  greatly.  It  is  a  situation  hlch  .  u  ,  position  jp  this  respect  has  an  argument  should  have  the  aids  and  is  on  a  solid  foundation,! 

Phone,  Adelaide  946  !  much  more  disturbing  to  the  German  than  to  us.  caused  so  much  trouble  that  it  is  temerity  to  come  forward  with  opin-  operating  under  the  unfettered  laws! 


NEW  YORK  OFFICE;  347  Fifth  Avenue.  Hamilton-  j  In  times  gone  by  this  was  recognized,  but  somehow  we,  evident  some  improvement  could  be]  ions  on  public  issues. 


of  supply  and  demand  and  open  to ' 


Dc  Lisser,  Incorporated,  Representatives. 


have  lately  reasoned  ourselves  Into  the  belief  that  the!  made  in  the  Stock  Exchange  sheets  To  begin  with,  the  form  of  the  meet  all  comers.  It  is  an  ideal  in- 


LONOON,  ENG.;  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  German  is  well  off  as  the  owner  of  a  depreciated  cur- 


Representatives. 

2  hit  Paper  lias  a  Larger  Cireuladan  Than 
Ariy  Other  Canadian  Financial  Publication 

im\TREAE,  SATURDAY.  APRIL  2,  1921. 


rencj’  while  we  arc  menaced  thereby. 


and  whore  stocks  are  quoted,  men- ^  question  is  faulty. 

tion.  should  he  made  at  the  head  of'  Wc  do  not  ask  government  aid  for 


dustry  for  this  country  and  if  the  1 
government  will  only  keep  its  bands  I 


We  have  come  to  believe  that  the  depreciated  mark  1  value  of  the  stock.  'ask  is  more  and  better  highways.  |  it  will  help  Canada  over  some  thin, 

somehow  gives  the  German  the  advantage  over  us. :  A  broker  was  remarking  (he  Almost  might  wc  as  ■well  talk  of  ice  during  the  coming  few  years.”  1 
!  Thus,  in  paper  making,  he  has  ii.s  in  his  mercy  because:  experience  had  asking  the  help  of  the  C.  P.  R.  in  , 

ho  gets  paid  in  good  money  for  what  he  pays  for  in  !  P-  R-  hranoh  lines 


the  column  of  just  tvhat  is  the  par]  construction  of  highways.  What  we  off  and  neither  help  it  nor  hinder  it. 


Once  upon  a  time  the  public  utility  | 


Where  a  SIO  Tax  Looks  Bigger  Than 
a  $19,000,000  Deficit. 

Now  eonie.s  the  Canadian  Government  Merchant 
Marine  with  its  little  addition  to  the  deficit  on  govern¬ 
ment  ventures  in  lui.sinciis.  j 

The  deficit  for  the.  year,  according  to  figure.s  present-  : 
ed  to  Parliament,  amounts  to  $19,00i',000.  This  is  made 


ho  ”Pt<5  naifl  in  pond  mnirov  fop  whai  ho  navs  for  ini  .......  ..u  uupiuviuf;  v,.  i'.  n.  nranen  lines  as  =.  I 

0  e,  .  paid  m  good  money  for  hat  h.  pay  o  traders  thought  that  the  par  value' talk  of  asking  the  help  of  govern-  concern  was  master.  You  hardly 
bad  money.  That  is,  because  of  the  enormous  premium  j  National  Breweries  stock  Was  still  ment  ii;  highway  construction.  Who  disputed  its 

upon  New  York  funds  In  Berlin,  the  German  can  put  I  $100  and  when  it  was  .selling  at  60 1  owns  the  highways?  The  answer  GLORY  OF  THE  decision.  If  the' 
It  all  over  us  in  paper  making  and  in  every  other  line  65  It  should  gradually  work  its  indicates  who  is  re.sponsible  for  con-  PI  BLIP  I  TILITY  rail'way  over-] 
of  industrial  endeavor  with  which  be  conie.s  into  com-  of  this,  of  slrucfing  and  improving  them.  Wc  HAS  DEPARTED.  chargH  you,| 

HPtiiinn  uiih  !  ^*’‘irse,  the  par  \nlue  is  $25  a  share  do  not  ask  the  government  to  aid—  .vou  paid  the] 


of  industrial  endeavor  with  which  be  come.s  into  com-  '  'ubieao 

,  course,  the  par  \nlue  is 

petition  with  us.  , 

In  that  case,  the  premium  on  New  York  funds  in  around  60  it  was  .sellin; 
Canada  is  not  a  disadvantage  at  all  but  an  advantage,  double  its  par  value, 
and  the  lower  our  currency  sinks  the  better  off  wc  arc.  The, Street  i.s  still  pu: 


and  when  the  stock  was  selling  We  ask  it  to  assume  its  respon-  bill.  To  dispute  it  was  futile.  Worse,] 
around  60  it  was  selling  at  overj  sibilities  to  its  own  properly.  it  was  a  waste  of  time  and  it  got]' 

double  its  par  value.  '  There  is  a  vast  difference  between  you  in  wrong.  I 

The, Street  i.s  still  puzzled  as  to  this  and  asking  government  to  aid  Oh  yes,  you  had  your  recourse.] 


up  of  $17,000,0011  jrprcscniing  depreciation  upon  fost  '  .  ,  .  ,  ..  fni  tnnate  fii.scnve!v  that  1’*“’  value  in  building  houses.  Wc  have  only  Of  course  you  had.  But  what  good 

at  previous  high  prices,  ami  approximately  •'i'2, 000,000  ]  ’  .  i  *  1  •,  i  decline.  i  to  repeat  the  question.  Who  owns  I  did  that  do  you?  The  public  utility 

renresenuL  the  sum  which  the  f.G.M.M.  fell  short  of  j  ^'‘“‘‘rtiptcy  is  the  ideal  condition.  Insteaxl  of  striving  *  ,  ,  *  ,  the  houses?  The  answer  .indicates |  had  its  legal  department  whose  busi- 


representing  the  sum  whirli  tie  <  •  '•  ••  ‘  ^  ^  ”''.®  !  to  put  our  currency  to  par  and  to  show  a  surplus,  we] 

earning  the  interest  t  on  (.Tpi^a  cos  o  ,  ,  have  been  striving  to  depreciate  our  currency 

000.  at  the  Victory  Loan  iMo  of  railway  and  other  deficits  have  been  th. 

After  being  prepared  to  Iwar  of  a  loss  of  $.50,000,-  1  .  .  . 


000  to  $75,000,000  oil  the  operation  of  government  rail- 
wavs  and  later  learnin.g  Ihai  the  lo.ss  was  $100.o00,o00, 


i  who  is  responsible.  Houses  are  ness  it  was  to  look  after  affairs  like] 

MARKET  (.(.I.S  SEVERE  BLOWS,  owned  by  individuals  and  all  the  J’ours.  By  the  time  you  sueceeded 

T-  ,  ,  ;  work  of  financing  and  constructing  in  getting  satisafetion.  it  w’ould  bC' 

The  local  uiarket  has  been  receiv- ,  maintaining  them  is  a  purely  Umall  satisfaction,  rest  assured.  ! 

hin«.a  iZ  commercial  proposition  for  which  But  times  have  changed— yes. 


auu  an  iiicsc  railway  anu  oinor  acnciis  nave  Dccn  inc  The  local  market  lias  been  rcceiv  '  inmiivins  aa,,.  ...mow ...  .... 

makinir  of  I  in^  •!  ,? s  i  I  1  r  i  and  maintaining  them  is  a  purely  small  satisfaction,  rest  assured, 

i-  1  h*  m  *1,  *  I  •  r  'blow,.  r"  f  th  i  commercial  proposition  for  which  But  times  have  changed— yes. 

Undoubtedly  that  must  be  the  conclusion  if  wc  arc  blo«s  A  g  nup  of  the  older  111001-]^^^^^  provision  has  been  made  by  times  have  changed.  The  public 

.  .1  HI  .,  coo, I  .Inal  more  i  accept  tho  vicw  that  we  must  live  in  more  <lread  of  j  ”  ‘  a*"'!”!  ,  "!■  ;  individuals  and  is  now  in  existence  utility  is  now  the  public  football, 

and  having  icason  o  i  s  ,  ,  i  ■  Uh®  German  because  wc  ruined  him  In  the  war  and  put:  remarkari  *^tii  1  never  he^or  readily  available  on  a  com-  Wc  all  walk  upto  it  and  take  a  kick 

1„,.  „r  on  ,1,0  Eovcnmeiu.  I  j,.  ,,111  c"S™t  «/  cv”  "  h.7  ’  *'  "• 

.,«n,r„n.oltlhcr.ur.no,nln.l,ik,,.i,lc,rro.n.du,l..^„^,  I,  ^  ho  ,oe„  ,„ch  »  norlo.  or  do.olop  - 1  It  rr,  no  nroro  rh,  ,lnr>- ot  sovern-  "  * 

-  ■  '  r.ei  ..c  eiinc  . . . .  Cc...  f .. c H , c.cH c .  rcc.  ..cl  nicnts  ss  havc  coTne  to  affect  the  ment  to  aid  the  coirntruction  of  thmk  we  can.  Wc  got  that  idea 


commercial  proposition  for  which  But  times  have  changed— yes, 
every  provision  has  been  made  by  times  have  changed.  The  public 
individuals  and  is  now  in  existence  utility  is  now  the  public  football. 


;  and  readily  available  on 
I  niercial  scale. 


Wc  all  walk  upto  it  and  take  a  kick  ■ 
[  at  it.  Wc  can  run  a  street  railway 
or  a  steam  railway  with  ajiyonc— or 


Let  us  cling  hard  to  what  few  fundamental  facts  we  nients  as  have  come  to  affect  the; 


What  to  the  sociaiislic  mind,  is  ^  i  may  grasp  when  anyone  tries  to  scare  us  with  the 

pleasure  and  glory  of  opeiating  oiii  itwii  m,i.5ni  cen  ,  German  mark,  rhantom  is  about  all 

government  stcanishipf. .  i  there  is  to  either  tho  menace  or  the  mark. 

To  the  responsible  inilividiial,  $19,P0('.00ii  is  upward.*  i 


....  «  •o.vio  ov|  situation  i  houses  for  private  ow’ncrs  than  it  is  fastened  in  us  a  dozen  years  ago  or!  I 

y  grasp  when  anyone  tries  to  scare  us  w  ith  the  Another  broker  in  the  '-roun  rv  I  the  duty  of  an  individual '  to  eon-  ^nd  during  the  war  we  began  to 

intom  of  a  German  mark.  Phantom  is  about  all  pressed  the  view  tint  on  "the  other  »itruct  the  government  highways.  it  into  practice.  It  is  costing  us: 

r,  ir,  10  Pllher  tie  m.na«  or  rb»  m„k.  tend  the  .n.rw  ,,i,.  o,v,r  Ip  „,,b !  - -  idTS“a  EpSronT„r''’MI  oltv  I 

'  ’  .sbocI(s’'H  hri'l'r7crivpil'"ln5his  con-i  tbpre  i.  Dotbjna  ip  Iho  pulp  operation  of  CabYIiab  railways  is 

Inited  States  Tackling  the  Railway 

ra',r';r:-„rr2 :  tW  ;',“cVs':  -'rv;?,  ".o-r 'ro' 

The  most  serious  problem  which  Has  to  be  met  by  ]  fifteen  or  twenty  vears  ago  an<l  ^  **  *'•  "there  is  P'lblic  utility  tonccins  where  they 


of  $1,500,001)  per  month,  or  nearly  $400. ooo  per  week,  i 
It  represents  extra  taxation  to  the  tune  of  $2  for] 
each  mail,  woman  aii'l  child  in  Canada.  Our  irres- 1 
ponsible,  friend  who  passes  by  the  $19,000,1100  with  ai 
wave  of  the  band  will  groneli  very  considerably  and] 


United  States  Tackling  the  Railw^ay 
Problem. 


^rCcLtcr  thcin  flit*  t'oinhinofi  ®  ®  AiNit  t  o  u  iroHl,  •  ^  *  * 

If  all  the  members  back' .OD  THE  recently,  "•®  re  going  to  show  these 

Iwenty  «n:.  "there  is  Ptiblic  utility  concerns  where  they 


invent  what  lies  he  ean  in  his  taxation  rettirns  "  lieiiifke  knifed  States  seems  to  be,  the  self  same  problem  |  "  bile  the  commitments,  of  course,  I  nothin’*  infiivniiv  t  tu  hr  i 

the  govcrninciit  ccdlcctor  holds  out  his  hand  for  ?10  I  as  Canada  is  waking  up  to.  In  each  cauiitry  it  is  being'  "'®rc  large  at  the  present  time,  thcrci  i  anada.  and  all  this  talk  of  our  .  reported  from  *a  no^ir)*t*^fiir^ 

.„r.  r.,.,in„  r„,  b,u„„r  r„„,iy.  ;  ,b.r  tbc  r.iiw.y  pirupriun  rb,  „.y  ]  srrb"„r?;,  Ti^  ii’irr!^^^ 


extra  taxation  for  himself  ami  family. 


A  little  $]o  bill,  fished  out  of  liis  pockol,  will  niakelpf  jke  readjustment  of  business  and  industry  to  a  basis  j  develop, 

him  begin  to  think,  particularly  when  it  comes  in  the  at  which  operations  may  once  more  go  ahead  under] 

shape  of  a  mere  afteillioiiglit  following  upon  a  demand  normal  and  desirable  conditions.  i  . 

for  $50  for  railway  deficit.  Haling  thus  paid  out  liis  The  lir.st  real  test  of  the  capacity  of  President ' 

$60  as  the  price  of  tho  liixtiiy  of  government  owner-  Harding  promises  to  be  in  connection  with  the  solving  j  ’Ibe  S 


(her  we.st,  where,  to  save  itself  from 


SHORT  SELLIJtG  EXAGGERATED.  I  that  they  have  shown  a  greater  de- 


"It  is  true  that  pulp  and  pa, pel'  bankruptcy,  a  .strect^car  company  is 
s.'jues  haio  been  on  the  down  allowed  to  charge  a  7e  fare,  pro  tem, 
;rade.  along  with  other  stocks,  and  i  awaiting  a.  final  decision  on  the.  sub- 


Meantinic.  however,  the  ptib- 


han  others.  That,  however,  Ij®  no  chances  on  the  pub- 


$60  as  the  price  of  the  liixtiiy  of  government  owner-  i  Harding  promises  to  be  in  connection  with  the  solving  j  ’Ibe  Street  loves  to  tell  about  the'  ^  pai  ring  phase.  "  '  '  be  utility  but  is  insisting  that  the 

ship  of  railways  and  slcainships.  Ihe  ieal  work  of  pay- 1  of  the  railway  problem.  Already  he  and  his  cabinet  1  aniount  of  short  selling  that ,  ..j,  v  ,thiii  the  past  fow  make  a  cash  deposit  into  a 

ing  for  the  regular  <  os^  of  government  will  begin,  have  listened  to  leprcsentations  upon  the  Kubjeet  and  j  L®  ter^’ w'lm nmde^  . '’vcrv^r«r.^  issues!  ^b'ch  the  purchasers  of 

Then  wil.  come  the  cai.  for  interest  on  Victory  and  L,  outcome  is  being  awaited  w  ith  keen  interCst  .nil  ."ham ;  •‘“v 


Other  government  bondr?  and  ohii&alions,  to  pay  nothing  1  much  anxiety  by  the  whole  of  the  United  States  and 

of  pensions  and  olher  war  burdens.  j  also  of  ("anada— for  it  is  recognized  that  what  is  done!  '**®  amount  of  short  selling  is  it-  Iuo”t”cii'lirr'ly ha.s  to  leave  the  cash  on  the  counter. 

By  the  time  those  calls  arc  paid,  the  head  of  the  i„  the  Unilcd  States  will  have  an  imporlant  bearing  Public  utility  stocks  were  thought  of.  ^'h®  Public  won’t  even  trust  it  to  go 

■rage  family  will  find  that  he  has  parted  with  a  very  „pon  the  action  which  Canada  must  take.  In  this!  ,hat  most  people  think  it  is.  ‘  Tslrod’’^' "o I  There  irnow^^K’ left  for  the 

€  little  income  by  way  -of  taxation.  Added  to  this  matter,  the  labor  unions,  the  McAdoo  award  and  the  In  a  declining  market  different  ntr/  ir  *^nH  I  Public  utility  save  hari  kari. 


^  *  4  *1,  4  ‘  .4  c  \  r '  i^tock  markets.  Trading  and  specu- 

roT  •  ”  ®  hition  in  the  past  excluded  them  al¬ 


most  cntirel).  l'"'or  a  pariod.  only 


ovcrehargc.-if  such  this  fare  shall 
finally  be  regarded.  Tho  concern 
ha.s  to  leave  the  cash  on  the  counter. 


average  family  will  find  that  he  has  parted  with  a  very  upon  the  action  which  Canada  must  take,  in  this  i  that  niost”peoplc  think  i/ is.  ^  I  *^°nicr(^  is'^now^n^hMi^g 

nice  little  income  by  way  of  taxation.  Added  to  this  matter,  the  labor  unions,  the  McAdoo  award  and  the  j  In  a  declining  market  difiercnt  ! I  public  utility  save  bar? 
_ _  fvr.,,,  Viim  ihvoiipii  iiiriiiTet  - -  - - - - - _ _ _  onpi-.Ttnrs  aro  r^iv„n  tuo  nr  nrii*  -r  i  pari.icipatc.  iron  ann  Steel  issues 


must  be  tlic  siinis  taken  from  him  through  indirect  1  geographical  and  economic  relationships  ail  agree.  opcrator.s  are  given  the  credit  of  I 
taxation  and  whieh  he,  knows  not  of.  so  that  it  will]  An  interesting ‘phase  of  the  situation  is  presented  short  thooiisands  of  shares. | 

probably  be  safe  to  say  that  25%  of  his  income  goes]  ^  ^he  statement  that  railway  freight  rates  are  so  high]  Ttfan^'a  'few*^  hundred  i 


also  had  their  day,  attention  being 
drawn  to  these  issues  largely  by 
reason  of  the  formation  of  concerns 


out  in  lg.xation.  Or,  putting  it  another  way.  if  he  w’ork  1  jn  the  United  States  that  agricullural  products  shipped  j  .shares.  On  the  other  hand,  the,  j."  •'*u-''*'u’®  Provinces  for  (he  rpALj-  qj-  charge  of  ob-  19 

eight  hours  per  day,  two  hours  will  bo  on  account  of  1  from  the  west  to  the  Atlantic,  sea-board  cannot  com-!  Street  likes  to  make  its  stories  us i  Fa't  "^  *'^*^*'  PIG.  taining  the  permits' 

government  and  six  on  personal  account.  prlc  with  similar  prodncls  from  abroad.  Agricultural  P®«s'blr  and  on  this  ^  .  necessary  before  a  pipe 

V,l.  Wltmi.  l.,o  part  „„k  or  trvo,  lurlhor  ranlaallc  j  aacrioaa.  s,n,rally.  .r,  .arleriPa  Irom  lapk  ot  mark,Ii.,i  ,«  “ij'Et  cjSl™  rifjrra^  "" 

financial  proposals  are  made  in  the  House  of  (  onimons  1  and  what  is  equally  important,  from  being  barred  by  jg  commonly  thought  that  the  short jo^  ‘he  franchises  given  to  the  pub-  „(.cur  in  the  life  of  the  right  of*!"” 

by  members  of  pailianjent.  Government  is  asked  to]  high  freight  rates  from  selling  at  a  profit  in  such  .seller  soils  on  a  declining  mat  kei,' He  utilities,  and  in  some  sections  dayman.  One  of  them  who  is  with 

spend  and  loan  money  on  the  drunken  sailor  plan—  |  markets  as  are  available.  !  "hen  as  a  matter  of  fact  it  is  very  hostile  legislation  was  Introduced.  ^  company  owning  3,ono  miles  of  I 


One  of  tbc  most  interesting  jobs 
in  the  petroleum  industry  is  that  of  t 
a  '‘.right  of  'way  '  man 


A  FIRST  MORTGAGE 

PUBLIC  UTILITY 
BOND 

To  Yield  8H% 

These  are  H-onds  due 

1331.  Principal  and  Interest 
pajabli*  in  .\inerican  tlallars. 
IVennminatU$ni>  and 

$1000  each. 

!  We.  rerntnmend  theee  Bonda 
I  for  InAeatmrnt  and  a1lt  hr  ^ 
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'  ciUarh  on  rrquey.l. 
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Victories 

an  Open  Market 

Do  you  know  which  issue 
of  Victory  Bonds  gives 
the  best  yield  under  pre. 
sent  conditions? 

Prices  are  controlled  sim* 
ply  by  supply  and  de¬ 
mand.  The  attractive 
issue  of  to-day,  therefore, 
may  be  the  least  attract¬ 
ive  to-morrow  owing  to 
maiket  fluctuations. 

Our  business  is  to  study 
the  market  and  advise 
with  you  as  to  which 
bond  should  be  purchas¬ 
ed  at  the  maritet  prices 
prevailing.  17  k 

F.  H,  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchangs 

INVESTMENTS 

75  BAY  STREET.  TORONTO 
Phone  Mein  6735 

P.  H.  Veteoa  J.  C.  Ftaiar 

R.  G.  Otagmsa 


eight  hours  per  .lay,  two  hours  will  bo  on  account  of ,  from  the  west  to  the  Atlantic,  sea-board  cannot  com- !  fit  feet  likes  to  make  its  stories  a-" '  aroa.'.°o“^,hp  Kasr^ 
government  and  six  on  personal  account.  pete  with  similar  prodncls  from  abroad.  Agricultural  P®^s'hlr  and  on  this  °  . 

Vet.  Within  the  past  week  of  two,  further  fantastic  ]  sections,  generally,  arc  suffering  from  ltu.k  of  markets,  i  "‘'1? ,  cxccediS  cVdicarof  thf 


spend  and  loan  money  on  the  drunken  sailor  plan- 
all  for  the  good  of  the  people. 

Sure,  every  such  proposal  has  the  good  of  the  pco 
pie  in  mind. 


niarkets  as  are  available. 

That  is  the  situation  in  the  United  States  and  it  is 
also  the  situation  in  Canada.  Further,  the  increased 
railroad  rates  granted  to  meet  the  increased  wages  have 


Members  of  parliament  are  keen  lo  criticize  Ihe  gov-  ]  uot  had  the  desired  effect.  Shipments  have  decreased 


seldom  he  operates  in  anything  but  finally,  rising  costs  of  operations  pjpp  jjjjg  between  the  Atlantic  coast] 
a  ritiin,"  market,  1  turned  surpluses  into  deficits  and  the  Mississippi  fells  of  the 

^  ^  ^  ^  .public  utilities  issues  came  into  dis-  farmer  who  sue.!  the  company  bc- 

I  favor,  awaiting  a  better  day.  As  for  cause  the  pine  line  gang,  after  com-] 
I  TlLIZIN'ti  ('.4LL  MONEY.  |  tho  iron  and  steel  companies,  these  pitting  a  line  through  his  property. 


ernment  for  deficits  on  Its  business  operations;  and  the  ■  and  this  has  affected  receipts  and  profits— where  any !  one  of  the  i  nvest  \'e^-  Vnrk  mm  '  jl®"''®'!  ^'OU'ities  had  left  the  fence  unrepaired.  The] 

.  _ _ a-  _ _ *  ^  \  largest  York  com-  continuation  of  which  COUH  not.  rt.mirrV  nir-  ihmurrh  tho  ran 


4-  wic!A  nt*j^Yw^cn  nr  tn  cimiirirt  ^  •  1  i  1-116  Jargcst  Acw  lOTk  com*  fhc  continua.tion  of  which  could  not.  fiirnicr’s  pic  went  throuzb  the  c&n 

very  next  moment  they  rise  to  propose  or  to  .siippor  .  p,oflts  remained.  ]  mission  houses-with  wires  radiat- ,  be  counted  upon  and  are  now  can-  ™a„dize7l  at  the  expense  of  the 

another  govemment  venture,  apparently  not  having  yet ,  ft,  fg  f„tiie  for  the  union  to  argue  that  wages  are  ]  l^S  to  many  western  cities-is  bor- ;  celled,  rhey  also  derive  advantages  neighbors  and  died,  it  ate  so  much, 
arrived  at  the  elementary  know’ledgo  that  in  this  is  the  I  not  (he  whole  problem.  No  one  disputes  the  argu- i  *’"®' *1^®  i  from  protective  tariffs  which,  being  in  the  formal  complaint,  it  was' 

folly  and  crime.  ]  ment;  but  the  attitude  of  the  union  has  rather  been '  ®®n«tn’’‘'v  under  fire  stated  that  "said  pig  passed  through' 


Ipiciit;  bttt  the  attitude ’of  the  union  has  rather  been  t^^made  tfml^  io,nr-‘*‘fwrt^  ®®"«*‘'”’‘'''  "n'’®''  A®®  stated  that  "said  pig  passed  through' 

T.  .  .  ■  ..  ....  nas  it  inaae  time  loans,  tneie  i»  ijable  to  alteration  or  even  ran-  th»  r-an  tn  the  fpnm  amt  riicfi  n.ait. 


Deficits  are  inseparable  to  government -operation.  1  that  wages  are  but  a  small  part  of  the  problem,  |  such  an  abundance  of  short  time 
They  accompany  every  government  venture  into  the  ]  whereas  wages  are  said  to  constitute  607c  of  costs  of !  money  iti  the  main  lending  channels 
domain  of  the  citizen.  Business  is  for  the  citizen  to  |  operations.  It  is  to  be  hoped  that  President  Harding !  house  uses  the  ^ 

perform,  and  the  best  the  .government  can  do  for  the  j  and  his  cabinet  will  act  promptly  so  as  to  give  us  the  And  during  the^wruiarket  of  mfi'it^s  i 


and  liable  to  alteration  or  even  ran-  the  gap  in  the  fence  and  died  luak- 
ccllation  at  any  time,  thus  altering  ing  a  hog  of  himself."’  ! 


country  is  not  to  attempt  to  muddle  into  business,  j  benefit  ot  their  decisions. 

Business  and  governnient  cannot  be  coupled  up  with  i  _ _ 

each  other.  They  are  as  incompatable  as  oil  and  water,  | 


liabilities  ran  up  to  over  $35,000,000.  | 
But  although  It  is  taking  the  full-! 
cst  advantage  of  the  call  money  m.nr-  i 


and  governnient  operation  will  always  result  in  ] 
deficit.  ■] 

Instead  of  less  loss,  in  1921,  in  the  operation  of  gov¬ 
ernment  railways  and  steamships,  there  will  be  more 
loss.  Fanada  had  better  not  deceive  herself  on  that 


"Russia  wants  to  trade  with  U.  S..’’  reads  a  headline,  ket,  the  firm  does  not  gamble  on  the]] 
There's  nothing  wonderful  about  that.  Russia  "wants  j  chances  of  securing  lower  rates  by 


(o  trade  with  US,  too. 


That  was  a  good  proposition  of  the  Hon.  T.  A. 


point.  And  to  this  w  111  be  added  loss  on  every  venture  |  ^rcrar,  at  tho  Toronto  Canadian  Club,  recentiv. 

Into  the  domain  of  the  citizen  to  which  parliament  |  connection  with  the  deficit  on  the  Canadian 

commits  itself.  AVhen  our  members  of  parliament  have ;  Railways,  he  suggested  that  the  whole  system 

learned  this,  they  will  have  taken  the  first  step  In  |  and  the  dead  wood  cut  out.  Along 


I  waiting  iintil  the  afternoon  to  renew 
!  loans.  With  money  loaning  last  weeli 
i  in  the  so-called  outside  market  ai 
I  under  6  p.c.,  some  have  waited  to  re- 
,  now  loans  at  this  low  rate,  but  the 
;  above  firm  has  been  renewing  every 
morning,  at  the  posted  rate,  7  p.c.  | 


how  to  help  the  country. 


with  this,  the  government  should  inaugurate  a  vigorous 


FORTY  YEARS;  STILL  NOWHERE. 


stock,  what  is?” 

*  a  *  * 

ABUSING  A  SITUATION'. 

Instances  keep  cropping  up  of  er- 


immigratiou  policy,  bringing  into  Canada  only  people  i  re<!eiitiv^^i\'^ipri^n”^«nw ' 

01—  'TPU-v  "d;a1«4-  XUn.r  recently  caused  a  titter  in  a  Wall  St. 

olT  Ireiiry  UjOing  ine  IvlgnL  way  suitable  for  agricultural  work,  assimilable  w  ith  our  i  banking  house  by  soliloquizing  as 

About  It.  I  population  and  adaptable  for  future  citizenship.  j  follows:  "1  have  watched  the  com- 

Durlng  the  period  of  his  ofifice  as  Finance  Minister  That  Is  the  whole  problem— or  the  greater  portion  j  ™®“  Railroad  for 

of  Canada.  Sir  Henry  Drayton  has  shown  a  laudable  |  of  it.  The  puzzle  is  how  to  do  it.  The  farmers,  them- ;  ^schiation^to  nt',  perhaps  ^because  it 
desire  to  meet  tho  wishes  ot  the  business  interests  of  ]  selves,  have  been  perhaps,  the  strongest  advocates  of  i  is  such  a  waif  among  the  Icgitiiiiale 
the  country.  His  office  i.s  one  of  the  most  difficult  and  !  railway  construction  and  operation  which  does  not  pay,!  railroad  securities.  For  to  years  I 
important  offlcc.s  to  fill  in  the  gift  of  the  government.  |  and  to  cut  out  that  dead  wood  might  not  be  a  R®Pular  j  "  !'®.’M 

Not  brillancy,  perhaps,  so  much  as  sound  common- j  programme  when  they  found  where  the  dead  wood  lay.  was'^then^selling  at  12^^'The^*xvorid  ' 
sense  is  a  requisite  for  a  successful  finance  minister. !  Then,  again,  how  is  one  to  determine  tho  psychology  has  tossed  about  a  bit  in  those  4o| 
NVitb  this  should  go  a  good  biisines.s  experience  and  ajof  immigrants  in  such  a  manner  as  to  hand-pick  them  years,  but  Erie  to-day  is  still  selling  j 
knowledge  of  the  requirements  of  the  country.  !  according  to  productiveness  and  adaptability?  How-  o/^‘*^bsolute*^*s4abu'1v"*^  ' 

Not  everyone  possesses  these  requirements  in  the]  ever,  it  is  w’ell  to  havc  wise  ideals  even  if  they  are  sfo*ck!  whatsis*?’ ^  ^  ^  ^  ^ 

same  degree  as  does  Sir  Henry — judging  by  the  j  not  easily  attainable.  *  *  •  * 

reputation  he  has  acquired.  One  of  the  strongest  points  |  _ 

in  his  favor  is  said  lo  be  his  readiness  to  listen  to  the  !  *  '  .  ABIDING  A  SITlATION. 

other  man's  view.  This  is  a  most  valuable  characteristic  I  One  of  the  most  discouraging  aspects  of  the  situ- ^  Instances  keep  cropping  up  of  er- 
in  a  finance  minister.  Upon  his  decision  rests  the  most  «tlon  in  connection  with  the  government  deficits  on  the  forts  by  some— not  all— retailers  not 
vital  interests  of  the  country.  Hence,  next  to  absolute  operation  of  railways  and  steamships  is  the  determi-  m®t"elyto  minimize  their  share  of  de- 
knowledge  of  what  is  at  all  times  best  for  the  country  nation  of  almost  everyone  who  feels  any  interest  in  llic  a''p“ssiS‘^prom  out  td  "he  siturUom 
is  the  recognition  that  one  does  not  possess  that  matter  to  play  politics.  Thus  it  is  told  of  a  hosiery  inanufac- 

knowledge;  and  next  to  this  is  a  willingness  to  learn.  Thus,  in  an  announcement  concerning  the  C.G.M.M.  tiirer  to  whom  a  large  retailer  offer- 
If  one  is  to  learn,  he.  will  naturally  consult  the  deficit  by  a  most  responsible  organ.  Is  the  comment  that  j  ed  $12  dozen  for  xvares  that  cost  the 
sources  of  knowledge-or  the  probable  sources.  In  this  fortunately  the  Opposition  was  committed  to  the  scheme  j  ™'|"",^Se'iItter‘rSie(ith^^  ' 

connection,  the  country  must  approve  of  the  action  of  at  Us  Inception  so  that  their  criticism  of  the  principle  1  customer  at  $12  w  hile  j 

Sir  Henry  in  inviting  the  collective  judgment  of  the  Is  ineffective.  i  asking  $14  from  other.*.  Finally,  the| 

business  interests  of  Canada  upon  the  most  desirable  Thla  comment  gets  by  without,  apparently,  arousing  j  retailer  offered  to"  take  all  he  had  at  I 
,  .  ,  ,  _  .  nrnnrior  i?12.  With  anuounced  intention  of  use  I 

plan  to  raise  revenue  for  Federal  requirements.  wonder.  I  as  a  barcain  "leader "  Tim  offer  wt* ' 

We  cannot  help  contrasting  this  invitation  with  the  Evidently,  the  alarming  seriousness  of  those  deficits  |  on  ",hat  basis.  A  few  days  ' 

situation  evidently  existing  iu  some  other  countries  has  not  yet  penetrated  through  the  toughened  political  |  later  the  manufacturer,  being  near] 
where  the  action  of  the  finance  mini.ster  seems  to  be  hide.  The  country  has  uot  even  an  Opposition  upon  i  the  store,  concluded  to  drop  in  and  ] 

in  direct  opposition  to  the  expressed  wish  of  the  com- 1  which  It  can  count  to  rescue  it  from  governmental  g7^'\Jn,^p"'7ntfp®arhe  saV^h^ 

munity.  Even  in  the  United  States,  there  is  a  loud  out-  ]  folUea,  and  this  misfortune  of  the  first  magnitude  ap-  jjjj,  p-jbeled  $2.85  a  pair,  or  $34.20  a  I 
cry  against  certain  forms  of  taxation  and  in  favor  of  pears  in  the  guise  of  a  fortunate  circumstance,  as  other-  dozen- -185  p.c.  above  wfcol-';;yir  ,rost.' 

others  some  of  the  latter  of  which  are  likely  lo  be  wise  It  might  mean  the  downfall  of  the  government.  He  sought  out  the  proprirtor  and 

recommended  to  Canada’s  Finance  Minister.  1  If  party  is  more  important  than  country,  then  we  ^  woild‘  pal*'  betwJen 

*  Canadian  business  interests  will  all  have  more  con-  [are  headed  for  dcstrucUon.  * 


FEATURES  OF  TODAY’S  ISSUE 


PAGE  TWO. 

rrominenl  English  banker  adTocates  ro.operation  uf  all  runntTies 
tiblc  to  help. 

New  international  aeeeptanee  bank  is  I'onuetl. 

Wejbnrn  Securities  Bank  earnings  lower  for  the  year.— Statement 
of  ehartered  banks  for  February. 

P.iGE  THREE.  / 

Many  tenders  for  Nova  Scotia  Itond  issue.  Bidding  was  close, 

U.  S.  investors  are  buyini;  Canadian  bonds. 

Great  Britain  is  retumiuir  Uauudian  bonds  tlirough  National  Debt  t  om- 
inissioii. 

Latest  bond  news. 

PAGE  FOLK. 

Canadian  Paeifie  Railway  in  annual  report  discusses  new  plans  for 
fiiianoiiig. — Record  of  Company's  earnings. 

Over  $15,(MHMK)0  available  for  reinvestment  in  April  in  t'anada. 

Animal  report  of  Steel  of  Canada  shows  substantial  profits  for  1920.-- 
Workiiiff  capital  position  rontinues  strong. 

PAGE  EIGHT. 

Outlook  for  dividends  on  Brompton  Pulp.  President  NIrCrea  makes 
statement. 

Street  thinks  dividend  out  in  Ahitibi  has  been  diseonnted. 

Prodnctlon  of  newsprint  in  Inited  Stales  mills  shows  decline. 

Pnip  and  Pnper  indnstry  in  Onebee  shows  marvellous  progress. 

Surplus  of  newsprint  is  small  from  Sweden. 

'  PAGE  TWELTF« 

Royal  Bank  of  t'anada  points  out  significance  of  Canada's  inrreasiug 
trade  with  the  U.S. 

Brighter  outlook  for  removal  of  rattle  emliargo  against  Canada. 

Farmers  and  stock  bree'ders  iu  England  showing  more  favorable  at¬ 
titude. 

PAGE  THIRTEExN. 

Imports  into  Canada  for  year  ending  Februarj,  valued  af  $1,290,067,249. 
while  exports  totalled  $1,211,201,18'*. 

Brighter  wool  prospects  for  current  year. 

PAGE  FOURTEEN. 

Pnrehascs  of  U.  S.  Government  vessels  are  in  serious  plight  owing  to 
failure  lo  get  funds. 

-Vuierioan  Ship  t'onipauy  to  use  Canadian  ports.— Cunard  Line  is 
rapidly  filling  gttps  made  by  the  War. 

PAGE  SIXTEEN. 

Readjustment  cuts  into  earnings  of  Vmes.Holdeii  for  last  year. 

P.etter  baying  of  Atiantie  Sugar — Belfeved  neenmntafion  by  interests 
in  good  position  form  opinion  future  pr«*sperts. 

I  anada  Cement's  prospects  improve. 

Arrangements  made  regarding  readjustment  finance  of  Riordon  C". 

D.  H.  McOougall  on  outlook  for  Nova  Scotia  Steel. 


INCREASED  PROTECTION 
FOR  DEPOSITORS 

The  additioB  of  $350, IMM*.  fo  our  Ke- 
Fund  nut  of  last  >ear*s  eaminga 
iBrreaaed  that  f  und  to  $H.tHH>.0f>0.  Yrhirii 

equal  to  the  Fuid  up  Capital. 

fhjp  depositors,  therefore,  ha\e  fh% 
proteetion  of  THKLYE  M!LMO> 
pOleLARS  of  Miareholders*  capital. 

Open  jroir.T  acrouat  YA'ith  the  inetitu* 
tion  that  has  h«*en  doing  huaiaesw  in 
Toronto  for  more  than  siMtj^flAe  years 
and  has  eafegiiarded  and  helped  to  iO' 
crease  the  sa tings  of  many  thousands 
of  thrifty  Toronto  people,  whose  4*oDfi- 
deme  it  has  had  for  this  long  period. 

Vou  will  receive  interest  at 

THREE  zVM>  OXE-HALF 
TER  CENT. 

per  annum,  compounded  half-jearly— • 
whether  your  balanre  he  large  or 
vmall. 

t'lill  priAilege  of  cheque  nitbdrawalo. 

Canada  Permanent 
Mortgage  Corporation 

\^<irs  C-inada 

K  <2.*  ^ 

14*18  Toronto  Street  •  Toronto 


fVe  Own  and  Offer 
$40,000 

Dominion  Iron 
and  Steel 

1st  Mortgage  5's 

Due  July  1,  1929 


To  yield  8% 

Lifted  Montreal  Stock  Exe/range 


It  ’rite  for  particulars 

Greenshields  &  Co. 

INX'ESTMBMT  B.XNKERS 
ir  St.  John  Street.  Montreal 

Toroato  «  (3ttaws 


'  The  Fli.&ncial  Timex  Is  printeS  xqH 
I  aublished  at  333  Craig  Street  West, 
Montreal  by  The  Montreal  rinaaelal 
Times  Publishing  Ccmiiany.  Ucalt- 
«d,  'Montreal,  Busicess  Menager. 
1  Davtd  Buro.  ’da,  * 
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MONTREAL  TRUST  COMPANY  I j|  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  |  Where  is  Your  Will  ? 

*  CAPITAL  '  '  . . .  '  '  ' 


Paid-up  $1,000,000 


DIRECTORS 

SIR  HERBERT  S.  HOLT 
A.  J.  BROWN,  K.C.  - 


-  Reserve  $1,000,000 

-  President 
-  Vice-President 


Robert  Adair 
J.  E.  Aldred 
Lord  Boaverbrook 
George  CarerhiU 
Hon.  N.  Curry 
Hon.  R.  Dandurand 
G.  H.  Dutlilt^n 
F.  W.  MoUon 
F.  P.  Jones 


r  \Vm.  MoUon  Maepherson 

1  C.  E.  Neill 

rbrook  L«  Pease 

erhiU  Huih  Paton 

urry  Jas.  Redmond 

anJurand  J;  Rotter.,  A.C. 

Hon.  \v.  B.  Rom 

A.  Hale  Sims 
s  Stuart  Strathy 

F.  G.  Donaldson  •  General  Manager 


11  PLACE  D’ARMES 


CAIADIAII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■steblished  leOB 

W  ORE  tlian  of  the  detailed  eipert  AppraisaU  made  durinc  the  paxt  flf- 
teen  year,  of  Canadian  maniifaetiirinp  and  other  properties  throii.hniit 
the  country  have  been  ennfed  o?it  by  os.  nKEreputiiig  some  f.500  properties. 

Our  staff,  vriitrh  nunibers  more  than  60  employees,  is  thorouEbly  esperi- 
coced  in  every  line  ot  indostrial  appraisal  service. 


E- .. .W., .^Beatty,  K.f.,  President,. 
I  i  Canadian  Pacific  Railway  Company,  | 
j  I  is  spending  a  week  at  Atlantic  City.  I 

i  j  -  I 

I  Sir  Marcus  Samuel  has  resigned ' 
•  as  head  of  SVli  Transport  &  Trad- ' 

ing  ('o..  Britis>  end  of  Royal  Dutch- : 
Shell  combine. 

Maus  S.  Wheelright.  who  has  been  I 

I I  elected  to  the  Board  of  Directors  of 
Ames  Holden  .McCready,  Limited,  is  i 

1 1  also  head  of  the  local  security  firm  : 
' '  of  M.  S.  Wheelright  &  Company, 

,  ,  which  took  over  Thornton  Davidson  ■ 
j  j  &  Company,  Limited,  of  which  he! 
'  wa.s  managing  director.  He  was  for : 
I :  some  years  connected  with  New  | 
I  York  and  Providence  investment 
I  firms,  previous  fo  his  service  for  two 
j  years  as  an  officer  in  the  I'nited  ‘ 
States  army. 

j  N.  C.  L'rquhart.  of  Toronto,  is  a' 
!  well-known  figure  in  Canadian  min-; 
ing  circles  having  been  connected 
with  the  development  of  the  mining 
industry  for  many  years. 


I  of  the  newly  formed  firm  of 
j  Urquhart  &  Co.  . 

!  Considerable  satisfaction  is  mani¬ 
fested  in  Canadian  financial  and 
I  business  circles  over  the  appointmen’ 

;  of  E.  R.  Peacock,  formerly  of  Tor- 
;  onto,  to  a  seat  on  the  (directorate  of 
I  the  Bank  of  England.  It  is  believeo 
i  that  the  appointment  will  be  of  ina- 
j  terial  importance  to  the  Bank  of  Eng 
;  land  on  account  of  Mr.  Peacock's 
'  wide  knowledge  of  C.anadian  affairs. 

Mr.  Peacock  is  a  native  of  Car- 


Charles  Graham  Drinkwater,  treas-| 
urer  of  the  investment  house  of  I 
Aldred  &  Company,  la'mited,  and  for  i 
mnav  years  previou.sly  connected  i 


Head  Office  -  364  University  St*  -  Montreal 


10R0NT0 
Royal  Bank  BuUdlntt 


NEW  YORK 
Equitable  Bulldintt 


IMPETUS  GIVEN  of  their  own  accord,  the  money  will  |  | 

; -  be  accepted  gleefully,  but  if  not  the  i 

(Continued  from  Page  1.)  loss  will  be  absorbed  and  prccau-  j 

been  in  California  all  winter  and  so  tions  wilt  be  taken  this  year  to  pre-  j 
far  as  can  be  learned,  has  not  given  'ent  a  recurrence  of  the  situation, 
an  opinion  for  English  publication.  The  delegates  went  so  far  as  to  in- 1 
Nor  could  any  other  Alberta  ranch-  struct  the  board  of  management  to  I 
ers  be  found  who  were  opposed  to  discretion  in  trying  to  col-  . 

the  lifting  of  the  embargo.  They  all  lect  the  arrears  but  they  also  in- ! 
favor  the  removal  very  strongly,  for  structed  the  board  not  to  use  legal  ; 
they  figure  that  with  the  heavy  tariff  measures.  I  ; 

barrier  which  the  United  States  is  |  Western  Canada  Healthv.  i 
raising  against  Canadian  cattle,  the  I 

British  market  w’ill  be  their  only  That  Alberta  and  Western  Canada 
salvation.  They  cannot  understand  !  P^nerally  have  reason  to  congratu- : 

why  it  should  he  represented  that  I themselves  on  their  economic  rptii  HiMT  E'or  some  vears  he  has  held  a  baiiKs.  .>iorsc  t  oinp.niy  ai  .vionii  eai.  : 

“■*  iSuoe  HobSon  preTdent"  ot  X  -  „  ptJimlnS™ potlU.m  l„  limlob  a.bon^  Ho  a.vorod  1,1.  .ouooCon  ,hl.  ; 

British  embargo.  Calgary  Board  of  TrS  SouSt '  Erquharf  who  was  recently  financiers,  and  is  considered  an  an-  firm  in  onier  to  enter  the  financial 

Chilled  Meat  Project  .back  from  the  States  He  reports  of  the  Standard  thority  on  intorn.ational  financial  field  with  Messr.s.  Aldred  &  Com- 1 

The  chilled  meat  alternative  may  ^hat  the  depression  over  there  has  |  ^  Mining  Exchange,  is  head  matters  over  there. _ _ _ _ _ _ 

have  to  be  resorted  to,  but  a  Mont- !  "ot  reached  the  bottom,  whereas  in  "  ,  i 


K.  K.  PEACOCK 


!  ada,  having  been  horn  in  Glengarry 
I  County.  He  was  educated  at  Queen's 
ITniversity  and  after  graduating,  be- 


•  CHAKLES  GRAHAM  UKISKW  ATEK^ 

with  Canadian  Fairbanks  Morse, 

;  Limited,  has  purchased  the  .seat  cu 
I  the  Montreal  Stock  Exchange  form- 
;  erly  held  by  Malcolm  C.  Oswald,  of 
Oswald  Brothers.  It  is  stated  that 
Mr.  Drinkwater  will  ho  senior 
partner  in  a  new  stock  brokerage 
firm. 

5  Mr.  Drinkwater  was  educated  in 
Montreal,  graduating  from  McGill 


>.  C.  CRQUHAKT 


came  dean  of  Upper  Canada  College  ollege  with  the  degree  of  Bacheloi 
for  a  number  of  years.  Science.  He  entered  the  mining  ; 

At  the  present  time  he  is  vire-pre-  machinery  business  being  originall) 
sident  of  the  Dominion  Securities  connected  with  the  Ingersoll  Sargeant  ‘ 
Corporation,  president  of  the  Barcc-  Drill  (  oinpany  of  1  ennsylvania  and  i 
Iona  Light.  Power,  and  Construction  inter  with  the  Janies  (  ooper  Manii- 1 
Companv.  vice-jircsident  of  ihe  Bra-  faetiiring  <  onipan>  of  Monti eal.  | 
zilian  Light.  Power  and  Traction  l.ater  Mr.  Drinkw ater  became  asso- : 
tioinpany,  and  trustee  for  the  Itond-  eiated  with  other  iiroininent  ma- 
holders  ot  the  Mexican  Light  and  chineiy  firms,  until  1006  when  he , 
Power  Co  became  associated  with  the  Fail-, 

E'er  some  years  he  ha.s  held  a  hanks,  .Morse  (  oinp.aiiN  at  Monti  eal.  . 
prominent  position  in  Loudon  among  He  severed  his  connection  with  this' 


Chilled  Meat  Project 


Mr.  Urquhart  who  was  recently  financiers,  and  is  considered  an  an-  firm  in  order  to  enter  Ihe  financial 


real  business  man,  who  has  given  I  ^  Canada  it  has  not  only 

ten  years’  study  to  meat  exportation,  j  reached  the  bottom  but  the  reaction 
when  visiting  Calgary,  threw  cold  i  Kas  set  in  and  the  uplift  has  com-:  (Continijed  from  Page  1.)  (Coiitinned  from  Pace  1.)  i  (Coutiniied  from  Page  1.) 

water  on  this  proposal.  He  said  j  “encoti  He  says  that  in  the  West  ward  as  a  solution  to  the  difficulty.  It  an  unfortunate  st.ate  of  of  ,_,,p  victory  and  other 

that  it  would  be  almost  impossible  the  banks  are  more  lenient  to  other  sources  of  revenue  however,  fairs,  and  Ihe  company's  official  cir- i  In  this  respeci  Canada  i.s 

to  chill  meat  in  Alberta  and  ship  it  clients,  commercial  interests  are  appear  to  be  favored  by  the  govern-  ‘'^''ar  has  cast  a  shadow  over  Anglo-  ,  j  altogether  unique  position 

through  to  England  without  it  losing  ,  more  active,  prices  are  better  for  n^e^t.  Canadian  finance.  However,  if  the  |  ^0.1  CernnfJuis  llaZg  m  mZ 

significant  that  prior  fo  prp.  directors’  anticipations  in  regard  somewhat  similar 


INCORPORATED  CO’S. 


CANADA  LAND 


BIG  DEFICITS  OF  GOVT. 

(routiniied  from  Page  1.) 


its  firmness  and  its  flavor,  and  if  it  faw  products,  and  generally  speak-  j.  •  ,k.,, 

lost  either  it  would  not  be  saleable  ios  prospects  are  brighter  in  every  sentinu  his  buHiroi  th  1  it 

in  the  British  market.  If  the  live  department.  Cotton,  tobacco  and  ,hf  prov  iH 

cattle  were  shipped  to  the  Atlantic  farm  products  have  sagged  so  much  j  .  .  ‘  „  t- 

tv...,..,  n..a  in  the  Stales  that  the  f-ariners'  enn.  asioi!  to  (OllSUlt  a  meeting  of  re- 


an.iQian  iiiiaiitt.  iiowiiti.  11  un  1  governments  having  to  meet  1 

directors  anticipations  in  regard  to  jjpyyy  calls  of  a  somewhat  similar  : 
securing  the  new  capital  ;ire  real-  |  character.  Nevertheless,  the  street  ■ 
iz-rd.  there  should  be  available,  alter  '  f„^,j,  ,p.,f  .,  serious  matter  for  , 

repa.vincnt  of  the  prior  lion  issue,  1  ffjp  „.po]p  country  and  that  vigorous  j 
for  debenture  holders  and  Plmre-  ^^f  character  should  be  1 

holders,  ojit  of  sales  ol  the  i^akcii  to  bring  about  a  more  biisi- 


the  goveiiiiiieiit  was  carefully  ex- I  wards 

aiiiineil  and  a  I'oiiiiuitfoo  tornicd  v.  itli  Subscribers  to  the  new  is.sue  are 
aiicv.  U)  oficrin.g  1  oiiie  const ruciivc  offered  as  security  a  first  floating 
criticism  ol  ilie  jiropo.sals  wliich  .Mr. '  charge  on  Ihe  assets,  subject  to  ex- 
Brown  submiiii  (I.  :  istiii-;  Hues,  but  ranking  ahead  of 


•s  ISf.noo  acres  of  land,  about  mdoubledty,  the 

ISu.uuft  sterling  from  lil.M  on-  1  jiHualioii  is  to  no  small  extent  stand- 
.  ,  .  ing  in  the  way  of  resumiition  of 

liscribcrs  to  the  new  i.s.sue  arp  ,  confidence  in  Hie  stock  markets. 

■ed  as  securitv  a  first  floating  j  Almost  the  only  slock  to  show 
go  on  Ihe  assets,  subject  to  ex- |  continuous  strength 

•.  lines,  but  ranking  ahead  of  J  (|,p  slump  of  last  December,  is  . 

six  iier  cent,  debenture  stock.  1  Dominion  Textile.  I'roni  a  high 


seaboard  and  slaughtered  there  and  m  the  States  that  the  fanners’  con-  or'eseiitarv*PH'^*'f  if  *'''’,"’7  ’'®* !  for  debenture  holders  and  '  Tctioii  of  some  clriractor*  should  be 

the  meat  chilled,  it  might  be  po.s.sible  ^ition  is  little  less  th.an  desperate.  i "'.t  of  sales  of  the  com- i 

to  ship  it  so  that  it  would  arrive  in  and  the  end  is  not  in  sight.  Factor- '  in:'’''nce.  At  thus  p, ,,^7.000  acres  of  land,  about  i  ness  kc  situfuon 

good  condition.  He  doubted  whe-  'I”''"  The^  ••offrinmuB  '  sterling  from  ITM  ou-Uj,„,„iy„ij,,„p„,,,„.Dicxtentstan(l- 

ther  this  could  be  done  satisfactorily,  ®nd  emplojment  is  at  a  premium.  “C  „«<immiit  wa.s  laieiullj  ex- 1  wards.  I ,i,„  ..  .,y  i-puumutiou  of 

arfd  when  it  wa.s  mentioned  that  it  In  t  algary  the  last  cold  snaji  in-  «Diiine(l  and  a  i-omiuittoo  tornicd  v.  itli  Subscribers  to  the  new  i.s.siie  ^re  |  .Qj,(-|,jp,p.p  jp  ,‘||'p  .Hock  markets, 
was  done  during  the  war,  his  reply  creased  the  unemployment  for  the  ^  yiev.  to  oficring  1  oiiie  const ruciivc  offered  as  security  a  first  floatiag  Almost  the  oiilv  slock  to  .show 
was  that  consumption  was  so  close  '  I'mc  being,  but  it  is  already  less  than  criticism  ol  i  lie  i>ropo.sa Is  wliich  .Mr. '  charge  on  Ihe  assets,  subject  to  ex- { j,p,j  continuous  stren''th 

on  the  killing  during  the  war  that  ;  *1.  week’s  warm  w  eather  Brown  submiiii d.  :  iniii  •.  lines,  but  ranking  ahead  of  i  since  the  slump  of  last  DecenibeiC  is 

the  meat  was  in  fair  condition  when  ",'11  bring  a  radical  improvement,  t  At  the  ccuichision  oi  ilieir  deliber-  the  six  iier  cent,  dehenlure  stock.  (  Dominion  Textile.  '  From  a  high 

it  came  to  be  eaten.  However,  if  There  is  very  little  fro.st  in  the  ations,  the  wrdic  t  of  tins  latter  Ixi.d.i  'I’lie  prior  lien  slock  is  to  be  redeem-  !  pomt  of  llfi'i  last  summer  the  price 

this  chilled  meat  had  to  be  held  :  S’!”""*!  loc  there  has  been  snow  favoi  ed  a  luov  iiuaal  income  ia,\.  a.|)-  ed  in  the  years  IPSil-lld;::  inclusive  I  ujjj,  p^ock  declined  to  a  low  of 

while  a  market  was  being  secured,  ■  "  '’b  practically  every  drop  in  tern-  plicalile  only  to  lou  ns  and  cities  and  at  one  liuiidred  per  cent,  premium.  |<)gi;,  jn  the  year-end  break.  Re- 

It  would  deteriorate  rapWly.  The  j  fbe  soil  will  be  vmrk-  spei  ificgiBj  evomjiting  ia.tTuers  ar.d  ; 'i'bis  is  a  novel  feature 'of  the  issue:  *co\cry  gradually  carried  it  hack  to 

sure  method  of  treating  the  meat  i '*bJe  with  a  few  days’  higher  teni-  rural  iiiunicipuHtirs.  'it  will  make  ihe  yield  on  the  security  !  vicinity  of  IIU  and  sales  were 

was  to  freeze  it  and  this  process  also  I  Pei'a!'”’®-  .  Nothing  Kilurhing  i  about  twelve  pc  r  cent.  [taking  place  at  not  far  from  this 

affected  the  quality.  Live  cattle  |  Foodstuffs  Are  Fheaper.  ,p,  ,  .  ,1,  ,  „  Uomiilions  Quiet.  I.rb  e  a  week  aeo.  The  stock  then 

shipments  were,  to  his  mind,  the  Foodstuffs  have  come  down  rapidiv  '  r, -i  ■  J  ol,  1  I  '  The  London  manager  of  one  of  the  advanced  to  112  and  the  next  day 

only  safe  way  of  reaching  the  Eng- I  jp  Ualgary  and  Alberta  as  suppiirs  «  "as  ici.u  ic  i  l  oi,-  (  ;,„a^iyn  to  me  the  |  made  llfi.  On  Wedne.sday  it  ad- 

lish  market,  and  the  finishing  could  have  reached  and  pa.ssod  the  de-  ■  A  ;  ,  other  day  that  during  the  last  six  !  vanerd  to  1 16,  and  by  the  end  of  the 

be  done  on  the  other  side  and  the  n,and.  Fresh  eggs  are  :;.1  ceiils  a  i.naiiciai  <!aia  sunmi.i.'.i  by  : p^ks  or  so  conditions  had  hern  as  ]  dav  was  selling  at  121.  Throughout 

Old  Country’s  fodder  supplies  thus  1  (ip7.cn.  or  three  tiozen  lor  a  dol'.-r  l"OMm-,ai  iroasuiri.  I  lie  posi- !  ,p,jct  as  he  could  remember  tliem;ihe  advance  there  was  \cry  little 


How  often  have  you  heard,  after  the  death  of  a 
friend  or  acquaintance,  that  his  or  her  Will 
could  not  be  found.  If  you  name  this  Company 

k  Executor,  your  Will  can  be  fyled  in  our  vaults 

free  of  charge  and  recorded.  Thus  you  are 
ensured  of  security  of  your  Will  and  that  the 
terms  of  the  same  will  be  fulfilled. 

•THE  BANKER^  — 
.■S  TRUST  OCMBW 

MERCHANTS  BANK  BUILDING.  124  St.  Peter  Street. 


RENE-T.LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1 00  St.  Jamos  Street,  78  St.  Peter  Street, 

(Eeubliahed  1901) 


.  10.000 

CITY  OF  QUEBEC 

TEN  YEAR  BONDS 

The  Haul,  of  Montreal.  St.  Uoc-h  lirnncli.  Quelicc.  City,  T.Q..  j.? 
aulhorizeU  to  reeeive  on  belialf  of  Ilie  t'iiv  of  Qiieboo,  sealed  tenders 
for  the  purchase  of  tlie  iiuderirientioned  serurilies; 

.'WilO.OOO.  Ten  Year  Boeds,  ilntril  .tpril  lat.  IftZI.  due  .tpril 
I  at.  19.11,  bearing  Intereat  at  (lie  rate  of  (V/j,  per  annani, 
payabir  half-yearly  on  April  Ist  and  tletobrr  1m(.  I'rin- 
cipnl  and  interrat  payable  at  (lie  Hank  of  Mon(renl,  <)iirbre 
I  St,  Hoeh  Branch),  or  .’Monlrenl,  or  'I'oronlo,  at  the  option 
of  the  bolder.  Bonds  trill  be  in  ilenuminatlona  of  $109.. 

S3(in.  and  SI. 000.  each,  rrlth  Interest  eoiipnna  attached.  The 
City  of  Quebec  undertakes  to  start  Immrdlatrly  a  SlnktaR 
1  'and  of  of  the  Issue. 

Delivery  and  payment  are  to  be  made  at  the  Bank  of  Montreal, 
St.  Koch  Branch.  Quebec,  on  or  about  April  20th,  1021.  Every  Tender 
must  be  aeconipanied  by  a  eerlified  eheque  payable  to  the  CitJ'  Trea¬ 
surer  for  One  per  cent,  of  the  total  amount  of  the  Bonds.  Tenders 
must  he  addressed  to  the  Manager.  Bank  of  .Montre.il,  .«t.  Koch  Braneh. 
Quebec  City.  B.Q..  Canada,  marked  "Tender  for  t'ity  of  Quebec  Bonds.” 
and  delivered  not  later  than  I’  M,.  April  6lh.  1921.  Teiider.s-  must  be 
for  Ihe  whole  amouq^t  offered.  .N’o  tender  for  tiny  part  of  Ihe  is.stie 
or  for  .securitir.s  not  |>reci.sel.v  as  deseribod  above  or  var.ving  the  terms 
I'f  i-aMiient  and  delivery  will  be  considered.  The  higiiesi  or  any  hid 
will  not  necea.sarjly  be  accepted. 

The  sueees.sful  tenderer  will  pay  the  acenied  iiilere.vt  011  Ilie 
Bonds  from  1st  of  April  to  date  of  payment. 

Any  further  particulars  or  information  mnv  he  obtained  upon 
applying  to  the  B.ink  of  Xlontreal.  Bl.  Hot  li  Brandi,  Qiiebee  Bii\  ni-  to 
the  City  Treasurer.  Quebec. 

All  tenderers  are  invited  to  be  pre.sent  at 'Ilie  opening  of  Ilie 
tenders  at  4  B.M.,  on  April  (itli,  1921,  til  the  City  Hall,  Qnel.ee. 


vlt  would  deteriorate  rapidly.  The  j  Perature  and  the  soil  will  be  v'ork- 
aure  method  of  treating  the  meat  i  w  ith  a  few  days’  liighrr  teni- 
was  to  freeze  it  and  this  process  also  i  perature. 

affected  the  quality.  Live  cattle  j  Fuoilstiiffs  Are  Fheaper. 

shipments  wore,  to  his  mind,  the  I  Foodstuffs  tiavc  come  down  rapidiv 
only  safe  way  of  reaching  the  Eng- i  jn  Balgary  and  Alberta  as  supplirs 
lish  market,  and  the  finishing  could  have  reached  and  pa.ssod  tho  de- 
bo  done  on  the  other  side  and  the  niand.  Frosli  eggs  aro  coiils  a 
Old  Bountry’s  fodder  supplies  tluisldnxon.  or  three  dozen  tor  a  dol'.-r 


0(1  in  tho  yoars  injIUlM.).)  inolnsivo  stock  doclinod  to  a  low  of 

at  one  liiindred  per  cent,  premium.  \  the  year-end  break.  Re- 

;  tilts  is  a  novi'l  fealiire  of  the  issue:  *<.ovcry  gradually  carried  if  hack  to 
'  it  will  make  Ihe  yield  on  the  security  .{he  vicinity  of  110  and  sales  were 


tiiioiit  twelve  pt  r  cent. 


Beausoleil,  Limited 


taking  place  at  not  far  from  this 
price  a  week  a.go.  The  stock  then 


Bonds  and  Debentures 


112  St.  James  Street 


Montreal 


I  w  hereas  thin  were  a  dolicr  ;•  dozen  1  (‘-.ealc  |  y,  (.xci  (.dingly  r-1  i-ong.  |  .,t  present,  tliero  seemed  iiri'ding.  Tlie  performance  of  tliis 


This  is  a  very  keen  economic  is-  ,wo  wcek.s  a!go.  i-ointnes  arc  »1  to 


Mo  i.e  no  signs  of  an  immediate  im- '  stock  was  reminiscent  of  the  action 


sue  and  not  a  political  football,  as  si.uO  a  bushel,  just  tihoiit  I'alf  what  ^  .‘■'jrju  isingly  high,  .  on- '  proi  enirnt.  Of  course,  the  Anglo-|of  many  slocks  a  year  ago  and  tlie  1 


has  been  charged  in  certain  qnar-  they  were.  Blitter  is  down  to  4.1 
tors,  but  essentially  economic  and  cents  for  dairv.  running  up  fo  62 
commercial.  I  cents  for  the  very  to])  grade.-.. 

Wpsti>rii  Freiirlit  Rnlp«  I  *11.  v  4,  were  show  n  1  o  tie  .-.I  iKi.Ptio, 0(10.  The  1  else-.vtH  re.  1  siieii  a  show  ing. 

^  ;  Alberta  >  .Newest  1  oilder.  gro.ss  debt  wtks  given  as  .'t.'M ,oimi,uiiu.  j  In  conversation  with  a  prominent  |  Alllioiigh  it  was  tlie  orunioii  for 

Froight  experts  from  the  western  |  Alberta's  experiments  with  sun-  and  the  revenue  Itcaring  delii  as  Anglo-Canaditiii  limiter  agent.  1  some  weeks  pasi  that  Attililti  was 

provinces  will  meet  in  Regina  in  flower  for  fodder  purposes  are  ex-  ^Sl.uitu.Ouu,  leaving  a  net  detit  of  [pa'bered  that  the  Canadian  shippers  tuisily  tit  work  discounting  sometliiiig 

April  2  to  discuss  the  rates  that  .  pected  to  revoiuiionize  the  feed  sit-  alioiil  .‘‘2u,uuu.ooii.  it  is  ixuntcd  out  liiuiher  to  tliis  market,  who  re- j  jw  die  n.-iitire  of  ,-i  cut  in  tlie  divi- 
now-  prevail,  with  a  view  to  making  |  nation  in  Canada  in  re.sjiect  to  milk  however,  ihat  in  in;  re.-ising  the  licltt  | paid  their  annual  business  1  deitd,  and  llic  jtrediclioii  wtis  ev.n 
recommendations  to  the  Dominion  |  cows,  Everv-  result  that  has  h(*en  of  the  jiroviiice  the  gov-erniiient  have  1"  ihe  1  nilod  Ivingtlom,  had  le-  ,  made  ihat  the  <‘iit  would  be  to  St  ■ 

Railway  Board  respecting  their  ad-  turned  in  so'  far  has  justified  the  grea'Iy  increascil  ilil- assets  In  ihisi""'"®'*  without  fixing  up  many  <011-!  per  share  per  quarter,  the  final  aii- 

.iiistment.  The  Province  of  Alberta  ,  claim  that  siiiiflowers,  are  the  cheap-  eonnei-tion  it  might  also  lie  poiiBed  I  I  iiouiicement  of  the  actual  occurrence, 

IS  m  a  peculiar  position,  for  since  it  ©gt  and  best  fodder  that  Alberta  can  o-jt  that  the  province  does  not  vet'  si'ruee  is  the  ’sick  man  j  following  the  holidays,  was  some-  , 

is  operating  70U  miles  of  railways  produce.  For  exarapif,  Ben  Tiffin,  own  it"  natnnl  resources'  '  I®!  H'c  Briti,sii  timber  trade  just  |  w  hat  depressin.g.  coming  from  a  com- 

it  feels  that  it  can  hardly  appoint  an  ,  of  I^thhridce,  in  three  months,  using  Do-.n.  arraic-ed  lor  iliiri’n  -  the  i.ist  ' !  P^'V  'wbirh  showed  such  excelU  nt  . 
expert  to  sit  in  judgment  on  its  own  ,  ,he  same  number  of  cows,  increased  ..ear  wi  re  sluTwn  to  -.moi  nt  to  -in  ,  ,  ’'V  Govern- I  earnings  of  ]!)20.  and  whieli  is  en- 

rates.  However,  it  has  agreed  to  ,  his  milk  cheek  bv  $5hu  and  besides  nrovin,  .teU  1,0?,  ooVi  1/ ^  dining  Uie  war  and  still  re-;  gaged  in  the  .same  industry  as  many  ;■ 

finance  the  securing  of  an  expert  ,  had  STOP  worth  of  a  I  fa  if. -1  to  sell  lie  >'■  » 1,  .uue.m. vi  <uis  1  rnaining  uiishi|>i»ed,  is  acting  as  aiother  comiiariies  in  which  the  street 

who  will  assist  in  preparing  the  ease  '  needed  five  acres  in  sunflowers  m,]!  stone  round  tiu'  irade.  This,  j  is  deeply  interested.  That  Itie  <  iit  1 

for  the  business  and  agricultural  in- :  whereas  nrevioiislv  he  had  to  use'  Dominion  Government  for  hotis- 1  crui[)led  with  the  les.seiied  demand  j  in  diviilend  was  fully  discounted  well  j 

tcrests  of  the  province.  1  hi.s  whole  16f'  acres  to  provide  feed*  schemes.  Some  .$.S.ouu.uuu  w  ere  |  and  fall  of  prices,  is  proving  a  bar- |  in  adviince  was  evident  from  the  fttei  j 

Hail  Fremiiims  4rrear6.  'for  his  herd  it  is  more  than  pro-  P"''''®  t'P'i®''  un<i  ,  ricr  to  hiisiness.  1  (anuot  .say  when  ,  that  the  aiinouncemeiit  had  not  the  1 

Arrears  of  *311  443  in  nremiums  '  »>aW®  H'at  Ontario  and  Quebec  farm-  P''i''^te  t®"-!®'.-  '''hf  av-erage  rate,  the  market  will  renew  its  normal  ,  slightest  depressing  influence  on  ihe  j 

are  due  the  Alberta  Hail  Insurance  !  ®*'s  and  dairymen  would  find  the  of  interest  in  (  i.nadian  funds  was ,  activ  dies -certainlv  not  thus  year,  [stock.  ; 

Board  from  municipal  districts  fantflower  highly  profitable.  5.4b  per  tent,  ai  jiar.  jl-or  the  best  grades  of  (  anadian  j  Ih  iir  Aniniiiiiitiiin. 

oa  a  ni  municipal  aistricts  Fxpeiiditiires  increased.  !  white  pine  there  is,  of  course,  al-  j„  quarters  there  is  a  dis- ' 

For  lt'2u  the  e;ipeinlituies  were ,  w-.iys  a  demand,  hut  "nfortunately  jo  cif  ' 

how  n  to  be  ?lu,!i42.8iPi,  as  com- ■  this  is  getting  scarcer  every  year.  this  development  in  Abititii,  more 
laied  with  the  estimated  expendi-;  Caii.idinii  AVIieat  I’ia  (he  I’anaiiia  particularly  when  this  is  taken  into 
iires  of  *10,12,2,61.7,  According  to;  raiial.  |  consideration  along  with  ttie  ah- 

lie  provincial  treasurer  however,;  -jiie  arrival  of  the  motor  ship  |  «®nce  of  any  assurance,  in  the  re¬ 
tie  over-expenditure  could  b<'  ac- j  •'jjm.uos  Aires”  from  Vancouver,  I 'narks  of  the  president  of  Broinpton 

ounted  for  almost  entirely  by  the  1  bringing  the  first  cargo  of  Canadian  j  I’"lp  and  Paper,  that  Brompton  divi- 
iinds  spent  in  combatting  the  crass- j  wheat  ever  shipped  to  London  via  dend’would  he  maintained.  Presi- 
opper  plague,  the  increased  grants  the  Panama  Canal,  caused  something  ;  dent  .Met  rea  gave  every  assurance  to 
)r  w  idows'  pensions  .schools,  a,gri-|of  a  stir  here.  .Mr.  Axel  Johnson,  j ®*I  H'® ‘confidence  of  the 

iilture  and  interest  acetned  in  ex- 1  president  of  the  Johnson  Line,  of  j 'I'®®®!®®'’  'n  Ih®  future  of  the  eom- 

ess  of  last  year.  1  .‘cifockholm,  ow  ners  of  the  vessel,  !  f^ny,  hut,  as  for  dividends,  he  inti- 

tine  of  tho  interesting  announce- [celebrated  the  occasion  by  inviting  i  niated  that  it  would  not  be  the  policy  ; 
icnm  made  by  .Mr.  Brown  was  his|«  mimber  of  prominent  Canadians  of  ^® 


monel  market. 


the  iwisciticij  .‘-late  ol  the :  c.-inadiaii  financial  cotnniiinity  is  hut  '.street  drew  some  cheer  from  the  re- 


sharing  in  ivlial  is  more  or  less  a  flection  that  any  is.stie  was  left  on 


Roughly  the  .-issels  of  the  pro.  in<e  general  slump  in  Grecit  Britain,  as  the  list  with  sufficient  ‘‘pej)''  lomako 


such  a  showing. 

.Altlioiigh  it  was  tlie  oiunioii  for 
some  weeks  pasi  that  Atiililii  was: 


vi:dl  to  Ihe  United  Kingdom,  had  re- I  made  tli!il  the  cut  would  be  to  .*1 
turned  without  fixinc  up  many  <011-!  per  share  per  quarter,  the  final  aii- 
Iraeis.  ;  nouiicement  of  the  aelual  oeeiirrenee, 

"Canadian  spruce  is  the  ‘sick  man' I  following  tho  holidays,  was  some-, 
of  the  British  timlier  trade  just  |  w  hat  depressin.g,  coming  from  tieoin- 


proxiinately  $i;'.lj(lii.0ou. 


piirelnised  by  tho  British  Govern- 1  earning's  ol  ]!)20.  and  whieli  is  en- 
ment  dnrihg  the  war  and  still  re-|gag(d  in  the  .same  industry  as  many 


uiishi|il»ed,  is  acting  as  aiotlier  comiiariies  in  which  the  stieel 


Board  from  municipal  districts 
■whi^iz:  have  been  operating  in  con- 


rSroutiBT^Kv>uni1TriW(9 


Do  You  Know 
What  Yon  Own  ? 

in  the  tny  of  Bonds,  Stocks, 
etc.  Why  not  list  them  in 
one  compact  book  so  that 
you  can  tell,  at  a  glance,  the 
details  of  all  yohr  Securities. 

We  will  send  you  such  a 
record  book,  free,  if  you 
write  us  on  your  business 
stationery. 


Fo«ter«  BarreKt 
Biepert  &  Lo'vr 


Tranoi^ertation  Bnlldln^. 
IfoBtreal. 


London  to  a  liinclKon 


j  nient  of  dividends  out  of  money  hor- 


..„o.„en,  1„  .hid,  hh  for.-»h..lo.e.l|ldnhc,„^,o  »  ™  hisrf.tS  «  iSoTt.  li '  ^  '  ''  I".  "  "““'I  »»' 

mind-  "aZiM  ZZnXm'iL  P'dhr.  illdi  <  oinmlnsloner;  jcrninFa  jiialifidl.  He  iHviacnJ  «ouia  j  Anic..|iol(ltD..MorTO„l,v  riiian. 

ollowmg  obser\ation.s.  British  fnlnmhi:.-  Mr  (  harlps  Csm-'sible  lor  British  Columbia  timber  to!®'}  ..  ..  ..  !  . _  . _ 


■lies  have  successtully  ticen  mane  miDeneral  were  also  present.  !  How  quietly  and  complacently  Ilie 

_  ’ana(]a.  for  the  provinces  of  Ontario.  i  'j  he  voyage  has  demonstrated  Ihat  I  Bank  of  England,  the  greatest  bank- 
put  up  the  plant  (it  represented  a  New  Brunswick,  Saskatchewan  and  [wheat  does  not  .suffer  by  going  |  ing  institution  in  Ihe  world,  does  its 
cost  of  about  *5,000,000)  with  the  Alberta,  and  the  cities  of  Toronto  and  through  the  Panama  '  anal,  as  the  business  was  exemplified  at  the  re¬ 
understanding  that  the  Government  Winniiieg,  although  fairly  high  rates  wheat  arrived  in  perfect  condition,  cent  half-yearly  "court."  or  share- 

was  to  contract  for  so  much  ship-  have  been  paid.  A  regular  monthly  service  from  Van-  holders  meeting,  held  in  London, 

building  plate  covering  a  period  of  Manitoba  Bonds.  couver  to  England  i.s  being  estab-  There  was  a  full  attendance  of 

years.  This  plant  is  now  closed  “There  are  no  .Manitoba  bonds  out-  lished  by  the  Johnson  Line,  and  this  some  two  dozen  directors  in  the 

down,  and,  according  to  an  answer  ^  st^anding  in  Canada  at  present.  Fol-  will  be  extended  as  occasion  arises.  Bank's  parlour.  This  array  of  fin- 


expected  that  the  company  would 
show  a  heavy  deficit,  just  as  it  is 
ixpected  that  the  corner  has  lieen 
turned  and  earnings  are  showing  an 
improvement.  The  general  effect  of 
tlie  statement,  however,  could  not  liut 
he  adverse. 

Famous  Players  presented  a  state¬ 
ment  of  a  most  encouraging  nature. 


Iv4  CS6<K>— *Ali;nmn  Stpd  S"}-  Hf 

Bonds,  dae  1961,  at  .VV.  .9.3S<7(,  !|! 
•Payable  in  New  York. 

iTrnax,  Higgins  Co.  hj 

IKYESTMEST  BAHKERS  fu 
11  St.  John  St.  Mala  .-1619  iSl 

MONTREAI-  Ijl 


11  St.  John  St.  Mala  .-1619 

MONTREAI- 


years.  .  _ _ 

down,  and,  according  to  an  answer  ^  in  Canada  at  present.  Fol-  will  be  extended  as  occasion  arises.  Bank's  parlour.  This  array  of  fin- [  i-amoiis  I’layers  presenieu  a  siaie-  * «  •••»«». 

given  in  the  House  the  other  day.  mwin"  the  iiolicv  estahhshed  by  our  It  is  believed  that  the  crops  of  Al-  ancial  power  was  faced  by  two  soli- ;  o’®"!.  of  a  niost  encouraging  natuie,  you  must  get  ir 

the  Government  has  cancelled  its  iavin-'s  offices  we  desire  to  borrow  berta  and  Saskatchewan  will  ulli-  tary  shareholders  and  three  i i"  **“''*•  OpPort«™ 

It  was  not  .stated  upon  - P^P®*'  ®ePo®ter.s.  The  se®r®tary  |  ®ommoii  stock.  IM 

what  terms  cancellation  had  taken  including  that  of  farm  loans,  ket  have  been  of  a  most  satisfactory  convening  the  meet-  ®  however  so  that  very  little  them. 

‘ie’  C  ,  K  »p"  aed"L.  .be  term  o<  Mure  cb^ac.er.  tmube  aS  Zii  '  ZT  4T  ZZZZlZZZkX  Map.  and  illu«rate 

thi’rLi^-inv  haril  is®0®«  "  "I  Y®  that  the  half-y^aUs  profits  wer^  m  any  event,  the  stock  is  not  being  will  be  maile 

fiaim  for  rnmn'ransatinn  ^'what  this  y®ar.s  and  not  longer  than  twenty  now  passing  through,  a  period  of  (le-  £509942  rnaking  the  "rest”  (the  ’ ‘I®‘‘It  in  on  the  stock  exchange  and  '  penuemt 
SoTvirrSnrto  be'  seen  y®a®s.  and  (hat  the  interest  rate  w  ill  Aation  m  the  prices  of  all  commodi-  3^  accumulated  pro-  i  the  announcement  would  not.  there-  reqiHJft. 

i  Takin  all  in  all  the  sUuation  re- '  be  six  per  cent.,  as  no  lower  rate  ties  This  condition  follows  as  a  nat-  £3.530.059.  and  that  after  pro- '  fore,  have  as  wide  interest  in  brok-  '  A mw  q  00112(11211  F 

'  -^aSed  even  V  the  favorab^^^^^^^  i  would  be  acceptable.  ural  consequence,  the  waste  and  de-  ^  dividend  of  5  per  cent.  ®rase  circles,  ,  HllglU  UdildUldll  F 

'with  which  the  Minister  not  unna- '  "While  we  propo.se  to  abandon  the  struction  of  the  great  war.  there  would  be  £3,020,704.  [  In  banking  circles,  while  savings:  Pnmnraltinn  I  I 

1  turallv  surrounded  it.  is  not  a  pleas-  *  New  York  market  for  the  present.  I  In  the  nation  to  the  south  of  us  -pjje  dividend  was  approved;  the  ,  deposits  continue  to  pile  up  and  call  |  wUI  |JUI  dllUlIf  LI 
Unt  one.  Everything  considered,  it  '  would  like  to  take  advantage  of  the  the  deflation  came  on  more  suddenly  secretary  repeated,  in  the  form  of  loans  to  shrink,  there  is  no  tendency  ihvkbtmbhts 

I  might  of  course,  be  worse;  but  that  occasion  to  say  that  the  treaPment  and  has  proceeded  more  rapidly  minutes,  what  the  Governor  had  al-  'to  offer  large  amounts  of  money  for  Buildiiiff  -  - 

I  is  but  poor  consolation  to’  a  public  j  of  the  province  by  American  invest-  there  than  with  us.  General  condi-  ready  said,  and  the  meeting  solemnly  the  use  of  the  street.  On  the  other  •  •  •  .  ,  ,  . , 

already  overwhelmed  bv  commit-  nrx  has  been  all  that  could  be  desired  tions  have  been  more  acute  there  broke  up.  It  had  lasted  not  more  hand,  the  street  is  not  asking  fori^  \Uriaidc  Ht.Hi 

'Lentfon  an  almo™  titanic  scaTc  j  Td  ou®  relations  there  in  that  mar-  than  in  Canada.  than  three  minutes..  | money. 


Province  of 

Ontario  6%  Bonds 

Doe  15th  January, 
1941,  and  1  st  Decem- 
I  brr,  1935.  Denomina¬ 
tion  $500  end  $1000. 

Particulars  on 
application 

C.  H.  Burgess  c  Co. 

COVX32.NMF>iT  &  MUMCIPAI.  BONDS 

14  KING  ST.E.  TORONTO. 


I  What  the  News¬ 
papers  Tell  About 
Fort  Norman 

That  it  promises  to  be  the 
world’s  greatest  oil  field. 

Already  a  2,000-bbl.-a-day 
gusher  has  been  brought 
in,  in  this  area. 

j  With  the  opening  of  Spring 
a  tremendous  oil  boom  is 
a  certainty. 

Preparations  and  efforts  to 
open  up  routes  of  com¬ 
munication  and  travel 
with  Fort  Norman  arc 
being  rushed  forward. 

Far  -  sighted,  responsible 
business  men  and  the 
largest  oil  companies 
have  already  invested  in 
this  territory. 

To  make  substantial  profits 
you  must  get  in  at  the 
start.  Opportunities  pay 
only  those  who  seize 
them. 

Maps  and  illustrated  circu¬ 
lar  will  be  mailed  upon 
request. 

Anglo  Canadian  Financial 
Corporation,  Limited 


Toronto 
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The  Laurentide  Company 

Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp,* 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

Board  op  trade  building  -  Montreal 
manufacturers  of 

NEWSPRINT,  GROUNDWOOD 
.KRAFT  AND  SULPHITE  PULP 


AT 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

Limited 

East  Angus, 

Compton  County,  Quebec 

Uanafacfurcrs  uf 


-s.A»OCIATK?Nv 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Kast  Angus  and  Uromiilonvillc,  Quc.  . 

Domestic  Enqiilries  Should  be  Addressed  i:ast  Angus,  Quo. 


L 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 

Plants  at  Woodfibre,  B.C..  Swanson 
Bay,  R.C.,  Port  Alice,  B.C. 


The  L  B.  EDDY  Co.,  limiteil 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


The  Donnacona  Paper  Company, 


Limited 


Manufacturers  of 


NEWSPAPER.  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


Clarke  Brothers  Limited 

ESTABLISIIFD  1*77 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 

,  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


The  Expansion  of  Canadian 
Pulp  Paper  Industry 


PRODUCTION  OFlSTREET  THINKS 
NEWSPRINT  OFF,!  DIVIDEND  CUT 


AMERICAN  MILLS 


I  Imports  Into  the  United  States 
For  Month  68,948  Tons  Com* 
pared  With  57,574  a  Year 
j  Ago— Of  Total  Amount,  53,- 

j  922  Were  Shipped  From 

I  Canada. 

New  York. — The  newsprint  output 
'  of  American  mills  for  I'''ebruiiry 
I  amounted  to  103,040  tons  against 
:  114,235  tons  a  year  ago.  The  com- 
.  bined  output  of  two  months  this  year 
wa.s  226.870  Ions  against  243,898  ton.s 
a  year  ago. 

j  Shipments  from  mills  also  fell  off, 
i  amounting  to  212,457  tons  for  two 
i  months  against  231,312  last  year  and 
j  mill  stocks  on  hand  February  28 
I  were  39,176  tons  against  27,955  a  year 
,  ago. 

Imports  of  newsprint  in  January 
were  68,948  tons,  of  which  53,922 
came  from  Canada.  Shipments  the 
.  same  month  a  year  ago  amounted  to 
57,571  tons,  practically  all  of  which 
!  came  from  Canada. 

I  Germany  sliippcd  4,061  tons  to  this 
;  country  during  January.  In  Decem¬ 
ber,  1920,  she  shipped  more  than  14,- 
000  tons  of  paper  but  it  was  not  ex- 


OUTLOOK  FOR 
DIVIOENDS  ON 


IS  DISCOUNTED!  BROMPTONPULP 


Prendent  McCrea  Says  if  Earn-^ 
ings  Maintained,  No  Need  to{ 
Question  Permanency  of  Divi*  | 
dend  —  Buyers  Expected  in 
Market  Shortly  as  Surplus  Sup¬ 
plies  Are  Exhausted. 


Directors  of  Abitibi  in  Order  to 
Strengthen  Liquid  Position  of 
Company  Reduce  Quarterly 
Dividend  Distribution  to  $1 
Compared  With  Former  Pay¬ 
ment  of  $1.50. 

.\n  important  development  in  the  Shareholders  of  the  Bromptou 
pulp  and  paper  industry  during  the  I  Pulp  and  Paper  Company,  at  the 
week  was  the  action  of  the  Board  of  ;  special  general  meeting,  as  expected. 
Directors  of  the  Abitibi  Power  &  ratifled  the  proposals  of  the  direc-l 
Paper  Company  in  redueing  the  tons  and  ar.tliorized  the  creation  of 
quarterly  dividend  distribution  from  j  an  issue  of  ?3, 000,000  of  20-ypar  8' 
$1.50  lo  $1.00  per  share  on  the  250,-  i  per  cent.  Convertible  .Mortage  bonds. 
000  shares  of  no-iiar-value  stock  out-  ;  Pre.sident  IFcCroa  made  a  number 
standing,  which  means  a  reduction  !  Qf  statements  of  unusual  interest  to* 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


^  The  Largest  Manufacturers  of 
Newsprint  in  Canada 


of  50  cents  per  share  from  the  usual 
dividend  rate. 

The  annoimefnicnt  following  the  ; 
meeting  contained  the  information 
that  the  dividend  of  $1.00  per  share 
was  payable  on  April  15  to  share¬ 
holders  of  record  .^p^^I  5.  It  was 
also  pointed  out  by  the  directors 
that  while  the  declaration  was  on  a 
lower  basis,  earning.s  for  the  current 
fiuarter  warranted  a  larger  dividend 


shareholders,  and  the  "Street.”  ' 

Although  the  directors*had  author¬ 
ized  an  issue  of  $2,500,000  of  these 
bonds,  it  was  recognized  that  the] 
financing  was  expensive,  no  that  they] 
would  <‘onfine  the  issue  to  the  small- ' 
e.st  amount  compatible  with  their  re¬ 
quirements. 

Fof  the  fir.st  five  mouths  of  the^ 
eompany's  fiscal  year,  beginning 


Itect.ed  that  she  could  continue  to  {  liquid  iiosition  for  the  company.  In 


distribution,  luii  they  deemed  it  ad-  j  November  1st.,  earnings  available 
visable,  considering  current  business 
conditions;,  lo  maintain  a  favorable 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THik  SI 
watermark  'py 


GUARANTEES 

ouality 


Howard  Smith  Paper  Mills  Limited 

MONTREAL. 

Mills  at  Bcauharnois,  Ouc.  Crabtree  .Mills,  Quc. 


send  any  such  large  nmounfis.  The 
Scandinavian  countries  are  also 
continuln,g  lo  send  fair  qunntitie.s. 

Iinporta  and  Exports. 

Import-s  and  exports  of  printing 
paper  not  dutiable  (practically  all 


eonsoquciH:e  it  iiad  been  deeided  lo 
;ict  accordingly  as  far  as  dividends 
were  concerned. 

>'ew  Hiife  For  Some  Time. 

It  was  not  intimated  in  the  .state¬ 
ment  as  to  whether  tlic  rut  would 


newsprint)  and  of  wood  pulp  for  |  t>e  maintained  definitely  or  wlicther 
January.  compared  with  Janu-  liic  reduced  rate  would  prevail  only 


I 

:  ary,  1920,  follows  ; 

■  ,  Jan,, 

1921 

t  '  ^>ct 

j  Tons 

Imports  of  newsprint 

(total) .  68.948 

I'rom  Canada  . .  . .  5.3,922 


1.061 

1,992 

2,913 

5,612 


Germany 
Sweden  . .  . . 
Finland  .... 
Norway  . .  . . 

Exports  of  newsprint 

(total) . 

To  Argentina . 

( 'uba . 

'  Colombia . 

(  Dutch  East  Indies 

'■  Other  countries  . 

j  Imports  of  ground 
!  wood  pulp  (total) . . 

I  Imports  o(  chemical 
1  wood  pulp  (total)..  25,872 
I  Unbleached  sulphite  16,197 
Bleached  sulphite. . .  4.179 

j  Unbleached  sulpliate 
I  Bleached  sulphate.. 

'  Exports  of  domestic 
'  ..wood  pulp . 


Jan., 

1920 

-Net 

Tons 

57,574 

56,296 

*  ivi 

”427 


after  fixed  charges,  amounted  to 
$560,fifi0.  The  President  announced 
(hat  if  these  earnings  were  main-' 
tained,  there  would  he  no  need  tot 
call  in  question  the  permanency  of 
the  dividend.  He  remarked,  how¬ 
ever,  that  it  would  not  be  the  policy' 
of  the  directors  to  pay  a  high  in¬ 
terest  rate  for  borrowed  money,  for 
the  purpose  of  distributing  dividends.! 
Dividends,  therefore,  would  depend ' 
entirely  on  earnings. 


2.481 

986 

897 

lit 

11(1 

374 

14,976 


5,205 
2'i  I 


until  the  cemipany  s  condition  showed 

an  improved  tendency.  However.  ; _  fl 

on  the  "Stiecf  opinion  prevails  that  1 
taking  into  consideration  the  recent  ; 
necessity  for  re-financing,  the  new  | 
rale  will  remain  for  some  time  lo  j 
come.  I 

It  will  be  recalled  that  the  original  '  V”' .  "j'  l.  Il 

capiUrl  of  the  company  was  50,009  i  I'niicipal  holders  of  preferred  shares,  | ' 

shares  of  $hiO  par  value.  About  a 

year  ago  splitting  up  of  the  shares  ,  .  .  .  ,  , 

took  place  on  the  Irasis  of  a  distri-  ;  lor  himself,  he  was  the  holder 
,  liution  of  5  .shares  of  no-par-valuc  I  of  arouiul  a  million  and  a  half  of 
3,725  '  stock  for  iraeh  share  of  the  old  stock.  I  the  scenrities  of  the  company  and 


(  ontidenoe  in  1  iilure. 

I 

Incidentally,  President  McCrea  re-, 
marked  that  he  had  every  confidence; 
in  the  future  of  the  company,  as  had' 
all  the  directors  who  were  the 


having  advocated  placing  a  bond  is-|l 
sue  ahead  of  their  dividends.  .Speak-, 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

<“C' 

Btorhon  Company,  Simiteb 


1,667  consequently  the  latest  dividend  rate 
76  is  eiiual  to  20  p.c.  on  the  old  capi- 
92  tali;';aticm  as  comirared  with  the  old 
,52  rate  of  30  p.c. 

1JJ3S  ;  The  nrarket  course  of  tire  stock 
I  since  the  announcement  of  the  clivi- 
19.212  I  (lend  curt  indicates  Hint  tire  action  of 
■  tire  direelor.s  was  pretty  wcil  dis- 
58,033  I  counted.  The  stock  sold  as  high  as 
31.241  187  last  year,  and  about  a  moulh  a.go 
6,431  I  was  forced  dow  n  to  around  33,  and 
18.121  !  (K  now  qflotcd  around  40. 

1,934’  -V - — 


,386  2,613 1 


COMMISSION  REPORTS 
ON  CUT-OVER  LAND 


j  Toronto.— Iteceijt  .studies  made  by 
I  the  Commission  of  Conservation  I 
I  have  developed  valuable  information! 
;  concerning  the  growth  of  trees  on  i 
I  curt-over  land.  A  detailed  study  of: 
'  23.000  acres  was  made  in  the  Algouia  | 
I  district  of  Ontario  to  learn  the  Iris-i  1 
Itday  qf  the  area  during  the  ten 
;  year.S  which  have  elapsed  since  the  i 
j  limber  wa.s  out  and  to  detenniae  it.s 
I  probable  future  gr  owth.  The  for-  ' 

!  cst  is  softwood  in  character  on  the  < 

■  lower  lands,  ini.xed  with  birch  and  I 


these  securities  wore  not  on  margin  I 
and  were  not  for'  sale.  I 

Keplying  to  a'  shareholder,  he] 
stated  that,  the  cost  of  the  larger  i 
of  the  two  limits  required  by  tire 
company  was  .'sfoO.OOO,  of  vrhich' 
.S209,p09  iiavo  lu'fii  paid  in  cash,  the 
i-cmaindcr  to  he  paid  within  six, 
month.s.  The  other  limit  cost  $031,- 1 
OOP,  of  which  *210,000  had  been  paid.) 
payment  of  the  remainder  being  j 
spread  over  I  hire  years.  I 

( ’oninienting  on  industrial  situ¬ 
ation  in  pulp  and  iraiter,  Presidrat  1 
.McCrea.  said  that  the  reduction  in' 
tjlie  operations  of  the  company,  took; 
fHaee  in  conseciuonfe  of  the  kuowl-' 
t  edge  that  tire  company’s  customers  | 

;  wci'o  well  supplied  and  were  refrain-. 

from  buying  in  anticipation  of ; 

1  lower  i>ricos. 

A  change  was  coming  over  the; 
siluatioii.  Surplus  .supplies  were; 
—  !  now  pretty  well  exhausted  in  mosti 

Mills  Cl6sed  Down  Some  Time  I  lines  and  buyers  w  ould  have  to , 

come  into  the  marker  before  a  great' 
len.gtlr  of  time.  The  situation  exist- 
in,g  fi'oni  this  forward  would  be  of 
a  more  normal  (Character. 


REOFENS  KRAFT 

paRer  plant 


Back  and  New  Unite  Have 
Since  'Been  Installed  Which 
Increase  the  Capacity  of  the 
Plant  to  40  Tons  Per  Day — 
Is  Now  in  Full  Swinrf. 


Abitibi  Power  &  Paper 
Co*y  Limited 

MONTREAL 


NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


!  wood  zones.  |  stniction  work  and  on  pulp  rnairii- 

;  The  thrifty  character,  young  age  I  ,  ,  ,  , 

j  and  rapid  grow  th  of  the  w  bite  spruce  I  ^  t'omv 

;  and  balsam  combined  with  the  minor!'*””’  sagge.'l 

j  competition  of  t)irch  trees  sharply!*^’  ””  unprofitahle  base  on  krafi 
I'distinguishes  this  forest  from  the  ! 

,  rod  spruce  forest  farther  east  and  F^P”*''*  prepare  the  lumber  for  the 
■  i>romlses  lo  j'icld  quicker  returns  '  chipper  and  this  part  ol  the  plant 
ilhan  the  slower  growing  red  spruce  I to  increase  the  output 
'  fore.st.  I  materiall.v.  A  new  slack,  110  feel. 

I  Forest  riuiraclerislies,  I  has  also  been  added. 

'Ihrec  characteristics  of  the  Gen- '  Tugs  are  gathering  In.gs  from  vari- 
Iral  Ontario  forest  examined  should  011s  places  10  boom  for  the  rosump- 


bc  considered  in  gauging  its  future 
vvortii  for  pulpvvood  production. 
First,  that  the  forest  is  young,  has 
never  been  seriously  checked  by 
dense  crowding,  and  the  crowns  of 


tlorii  of  work  and  the  plant  is  cx- 
peiTi'd  10  he  in  full  swing  liy  the 
end  of  the  week.  .Several  new  units 
are  being  added  to  this  mill  and 
when  installed  the  We.stern  (.'’anada's 


the  younger  trees  are  well  developed  \  jdant  will  have  a  capacity  of  40  tons 
and  capable  of  quick  recovery  after  j  per  day. 

a  eufting.  Second,  there  is  good  The ‘kraft  market  has  l)een  slight- 
representation  of  young  trees  on  tlio  ,  ly  improved  during  the  past  week 
ground  to  produce  the  new  crop  and  land  report.v  from  the  east  indicate 
most  important  in  soltwood  types  of  i  fjie  opening  of  several  board  facto- 
thc  forest,  there  i.s  less  sevci'e  inter-  !  ries  which  have  been  closed  for  sev- 
fcrcnce  by  hardwoods  with  growth  !  oral  months. 

than  is  found  where  beech  and  maple  - 

[are  mixed  through  the  forest  a.s  is  I  wequently  the  softwoods  after  con- 
tlic  ca^ie  in  certain  parts  of  Canada.  |  .siderublc  delay  found  their 


way 
paper 

bircli  stand.  If  .sulTicicut  time  is 
allowed,  these  burnt  areas  will 
doubtless  re-soed  but.  in  the  mean¬ 
time.  the  only  crop  produced  ution 
the  land  is  one  of  paper  tdreh  and 
aspen,  which  is  not  used  extensively 
for  pulp  purposes. 

Hardwood  Lands. 

A  considerable  portion  of  the  area 
studied  was  covered  w  ith  a  forest 
tween  them  to  allovv'  for  the  spread- j  of  puic  hardwood  or  a  forest  in 
ing  of  their  crowns.  Since  the  tree  [which  hardwood  was  the  principal 
grows  in  volume  In  direct  proportion  species.  '‘Such  areas  due  to  the  lack 
to  the  size  and  thriftiness  of  its  I  of  the  bardw'ood  market  had  ^not 
crown,  the  trees  of  this  sectiorrj  been  cut  over  at  the  time  the  soft- 
promise  to  ro-esta'oUsh  a  forest  j  woods  were  removed  from  the  lower 


A  large  per  cent,  of  the  ttees  left '  underneath  the  aspen  and 
after  cutting,  some  of  vyhich  were 
decayed  at  the  base,  have  fallen  in 
the  past  ten  years.  'I'ho  balsam 
suffers  more  than  the  spruce.  .\s 
a  result  the  new  forest  coming  in  on 
cut-over  land  will  have  sounder 
trees  than  much  of  the  old  stand. 

The  cutting  has  left  spruce  and 
balsam  trees  scattered  over  the  soft¬ 
wood  type  with  sufficient  loom  be- 


cover  if  protected  from  destruction 
by  Are.  The  actual  growth  In 
diameter  found  In  more  favorable 
sites  le  about  one  Inch  In  five  years. 


lands.  The  value  of  maple  and  birch 
may  soon  Increase  to  a  point  which 
will  allow  the  harvesting  of  this 
crop.  Hut  conversion  of  this  hafd- 


It  is  believed  that  the  increase  in  wood  forest  Into  a  stand  of  softwood 
rate  of  growth  due  to  the  opening  j  will  bo  accomplished  with  great 
up  of  the  forest  will  also  result  In  difficulty.  The  cutting  of  the  old 
decreasing  the  amount  of  decay  to  J  atand  of  hai  dvvoods  will,  however, 
which  the  trees  have  been  subject  allow  the  production  of  a  much  more 
in  the  past,  I  thrifty  and.  better  formed  young 

Influence  of  Fire  on  Growth.  1  hardwood  forest. 

Fire  has  unfortunately  followed]  The  study  shows  the  value  of  the 
the  cutting  operations  In  areas  where  young  forest  grow'th  left  by  logging 
softwoods  have  been  logged.  The ;  operations  and  the  very  considerable 


condition  cstHbllsbed  by  logging  Is  a 
very  considerable  fire  haeard.  The 
result  of  such  fires  was  studied  on 
soma  older  burns  where  It  was 
found  that  paper  hirch  aud  aspen 
came  In  first  after  the  fire.  Sub- 


lo^H  reattUlng  from  Its  destniction  by 
fire.  A  future  crop  of  pulpwood  can 
be  secured  more  economically  by 
the  protection  of  the  young  forest 
than  by  the  cleaning  am!  planting  of 
these  same  areas.  ~ 


PULP  AND  PAPER 
TRADE  IN  QUEBEC 


reiiieiiiluii>  llevelopnient  01  In- 
diisfry  .Sliriwn  bj  Increase  in 
Value  I'xporl.s  From  1911  j 
to  1920.  I 

Qiiobei'. — The  rapiil  development  i 
of  the  pulp  and  paper  industry  in, 
this  province  is  shown  by  figures, 
submitted  at  the  annual  meeting-  of  I 
the  Quebec  Board  of  Trade.  John  I 
Theodore  Ross,  the  retiring  president] 
of  the  Board,  stated  in  his  annual | 
address,  that  the  exporuv  of  the  cityl 
and  district  of  Quebec  to  the  United 
Ktates.  according  to  tlie  official  re¬ 
port  of  the  I'niled  States  Gonsul  at 
Quebec,  had  been: 

1911  . .$  4..530,32 

1911  .  10.302,93 

1917  . .  23.213,81 

1920  .  40,842,12 

This  remarkable  result  is  attribut 
rd  to  the  ra»'t  that,  some  year's  ag 
the  merclianis  of  Quel>oe  had  lb 
entcrpri.se  to  build  two  local  railway 
tliroiigh  the  spruce  forests,  to  th 
water  powers  of  the  Saguenay  an 
the  St.  .Maurice,  vv  hich  caused  tl 
erection  of  pidp  mills  and  pape 
mills,  employing  thousands  of  me 
and  creating  .%  trade,  the  imivortancj 
of.  which  may  be  measured  by  th] 
value  of  exports. 


SURPLUS  OF  NEWSPRIN 
SMALL  FROM  SWEDE 


PosslWlilics  For  Entire  Tear.  B 

Slightly  in  Exres-.  Canada’s  Ex 
ports  for  Single  Honth. 

Sv^eden  produce.s  five  or  six  times 
as  much  newsprint  as  she  consumes. 
Her  average  domestic  consumption 
Is  approximately  80,000  tons  per  an¬ 
num.  It  is  expected  that  her  produc¬ 
tion  this  year  will  run  between  150,- 
000  and  180,000  tons,  so  that  she 
would  have  available  for  export 
somewhere  between  120,000  and  150,-  j 
000  tana  of  newsprint. 

Her  production  of  wrapping,  kraft 
and  other  papers  would  be  about 
175,000  tons  this  year.  Allowing  20 
p.c.  for  domestic  consumption,  she 
would  have  in  the  vicinity  of  155,000  i 
tons  for  export. 

Pebniary  exports  from  Canada  fell 
off  sharply  from  the  previous  month, 
yet  were  In  the  vicinity  of  65,000  tons 
of  newsprint,  exclusive  of  other 
papers,  so  that  Sweden’s  possibilities 
for  the  whole  year  are  but  slightly 
in  excess  of  Canada’s  exports  for  a 
month. 


“DRYDEN” 

KRAFT  PULP 

I 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT  SHEATIIIN^G  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONT.\RIO,  CANWDA 


HA.  HA.  BAY  SULPHITE  CO. 


LIMITED 


Production  150  tons  per  day 
Easy  Bleaching 


OFFICE.S  ; 

LONDON  .  34  -  40  LUDGATE  HILL 
and  PORT  ALFRED,  CHICOLTIMI  COL^TY,  P.Q. 
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THE  FOUNDATJON  COMPANY 

LIMITED 

,  CNCINKCWS  AMP  C0^4TWACT0RS 

industrial  builoincs  and  heavy  foundations 

STEAM  AND  HYDRO-ELECTRIC  POWER  DEVELOPMENT 
DAMS  AND  6RIOCC  PIERS  " 
UNDERWATER  CONSTRUCTION 

MONTR^IAL  VANCOUVER 


Business  Activity  in  Eastern  Canada 


C.P.R.  PROMISESlMINISTER  SAYS  APPROVES  COLD 
COOPERATION  IN  ORDERCANCEUED;  STORAGE  PLANT 
RAILWAYSCHEME  FORSTEaCORP.  NORTH  SYDNEY 


VALLEYFIELD  COATED  PAPER  MILLS, 

LIMITED  ^ 

MANLFACTLRERS  OF 

COATED  BOOK  and  LITHOGRAPHIC  PAPER 

VALLEYFIELD,  P.Q. 


I  WUI  Supply  Rolling  Stock  if  Line  {  Hon.  C.  C.  Bailantyne  An- 


From  Pennfield  to  Black’s, 
Harbor  is  Built,  and  Would 
Feed  New  Steamer  Service— > 
Great  Fishery  Resources ' 
Would  be  Tipped  by  Plan.  { 


nounces  Order  For  a  Minimum 
Quantity  of  50,000  Tons  of 
Steel  Plates  Yewrly  jFor  Five 
Years,  From  Dominion  Steel 
Corp.  Has  Been  Rescinded. 


Cost  WiU  Be  Around  $175,000, 
of  Which  About  $35,000  Has 
AlrMdy  Been  Subscribed, 
While  Government  Subsidy 
Will  Be  $46,500  —  Would 
Care  For  Food  and  Fish. 


Western  Assurance 
Company 


INCORPORATED  A.D.  1851 


Fire,  Marine,  Tornado,  Automobile,  Explostoa,  Riots,  Strikes  and 
Civil  Commotions  and  Hail  Insurance 


T.  B.  LITTLE  &  CO. 

Fine  Papers 


63  ST.  ALEX.\NDER  STREET 


MO.NTREAL 


Telephones  Main  5585  and  3069 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/nada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


I  St.  John.  —  Lewis  Connors,  of  Sydney. — Official  announcement  of  North  Sydney. — The  North  Sydney 
Black  s  Harbor,  brought  news  of  a  |  the  cancellation  of  the  co.intract  be-  cold  storage  project  was  considered 
;  movement  on  foot  to  interest  the  C.  tween  the  federal  government  and  by  the  town  council  at  a  recent  regu- 
;  P.  R.  in  a  spur  line  of  railway  in  ^  <he  Eioniinion  Steel  Company  for  lar  meeting.  The  concessions  in  the 
Charlotte  county,  from  Pennfield  to !  Ihe  purchase  of  50,000  tons  of  i  form  of  exemption  from  water  rates 
Beaver  Harbor.  Headman's  Harbor,  steel  plate  per  annum  for  a  period  and  taxes  asked  by  a  company  of  To- 
Black's  Harbor  and  L«tang  Harbor.  |  of  five  years  has  been  made  by  cal  business  men  who  arc  interested 
He  said  the  C.P.R.  would  undertake  Hon.  c.  C.  Bailantyne,  Minister  of  in  the  plant's  establishment  at  that 
I  to  provide  a  locomotive  and  box  cars  -Marine.  !  port  received  favorable  consideration 

at  a  minimum  charge  it  a  company  j  The  statement  from  the  Minister  >  at  the  meeting,  and  a  committee  com- 
'  could  be  formed  to  build  sucb  a  spur  was  in  reply  to  a  question,  placed ,  posed  of  Deputy  Major  McNeil,  and 
track.  He  thought  it  would  be  hard  on  the  order  paper  in  the  House 
to  raise  the.  funds  to  build  the  spur '  of  Commons  by  K.  Rlnfret.  M.P.  for 
railway  unless  the  government  would  I  t^t.  James  (Montreal!, 
guarantee  bonds,  but  that  if  bonds  I  Mr.  Rinfret's  questions,  as  given  in 
were  guaranteed  there  -would  be '  Hansard  follow; 
many  companies  ready  to  undertake,'  T-  Has  the  Government  put  an  end 
the  work.  •  to  the  contract  with  the  Dominion 

I  Mr.  Connors  said  that  a  delegation ;  Iron  and  Steel  Comi>any  for  a  sup- 
of  men  from  Pennfield  and  the  four'  Pl.v  of  steel? 


.  harbors  would  wait  on  the  govern¬ 
ment  to  present  their  case.  He  '•e- 
ported  quiet  times  in  Pennfield  par¬ 
ish,  which  takes  in  Black's  Harbor 
and  the  southern  shores  of  Charlotte 
County,  where  the  four  harbors  are 
situated.  The  harbors  are  some  of 
the  best  in  soutliern  New  Brunswick 
and  are  open  all  the  j'car  round. 

The  fish  caught  in  th.it  district  are 
sardines,  large  herring,  codfish,  had¬ 
dock.  pollock,  hake  or  ling,  saluiun 
and  shad,  and  of  the  shell  fish,  lob¬ 
sters,  clams,  oyster  mussels,  large 
yellow  mu.ssols.  ciwbs  and  shrimp. 
.4s  each  fish  has  a  different  .se;>on 


i  2.  If  so,  what  was  the  nature  of 
I  that  contract? 

3.  MTiat  was  the  amount  cd' 
.“ame? 

4.  What  Were  the  rcafbiis  wliiea 
led  to  the  annulment  of  the  con¬ 
tract? 

To  these  Hoii.  .Mr.  Ballantjne  re 
plied; 

1.  The  Got  eminent  has  resc  inded 
ihe  contract  with  the  Dominion  lr<m 
and  Steel  Comitany  for  the  .supply  (if 
steel  plates. 

2.  and  3.  The  contract  provided  for 
the  construction  by  the  Dominion 
Iron  and  Steei  Company  of  a  inod- 


the  large  variety  of  fish  cauehl  cii-  om  llO-Inch  mill  at  Sydney  and  lor 
ables  the  fishermen  to  make  (;atchcsl  the  purchase  by  the  government  from 
all  the  year  round,  weather  permit- ' 'he  company  of  a  minimum  quantitj 
,  ting.  I  of  50,000  tons  of  plate  per  annum  for 

'  It  is  Mr.  Connors'  opinion  that  i  five  years. 

!  business  in  fishing  could  be  increased  :  4.  The  demand  for  plate,  as  liie 

ten  times  by  construction  of  the  .spurl  result  of  the  decline  in  .shipbuilding 
railway  proposed.  FYom  Black's  Har-i  sH  o'er  the  world,  practirally  ceased 


INVINCIBLE  PAPER  &  PULP 
CORPORATION 


A.  GEORGE  LUTZ 


135  BROADWAY,  NEW 


President 

YORK  CITY 


Puipwood,  Ground  Wood  Pulp 
Sulphite  and  Newsprint 


Sole  Selling  Agents  For 

MAINE  PULP 


&  PAPER  COMPANY 


SKOWHEGAN,  MAINE 


I  hor  sailings  of  steamers  could  be  ar- 
I  ranged  with  the  Grand  Manan  S.  S. 
Company  and  the  .Maritime  S.S.  Com¬ 
pany,  lioth  companies  being  willing 
to  divert  their  boats  to  carry  passen¬ 
gers  and  mail,  expressage  and 
!  freight  from  Blac.ik  s  Harbor  to  Deed 


during  the  latter  pan  of  1920.  (^'on 
sequent  upon  these  conditions  thcro 
was  a  marked  de<;line  in  the  price  oi 
plates,  more  especially  in  the  I'nited 
States  and  Belgium.  Had  the  con- 


I  Councillors  Beasley,  Daye  and  Hack 
ett  was  appointed  to  confer  with  the 
Board  of  'Trade.,  to  decide  upon  the 
merits  of  the  company's  request  and 
to  bring  in  a  recommendation  for  a 
;  special  meeting  of  the  council, 
j  The  Board  of  Trade  has  already  re- 
!  commended  the  granting  of  the  con- 
1  cessions  asked,  as  well  as  the  pur¬ 
chase  of  $20,001)  in  stock  by  the  town, 
so  that  there  is  little  doubt  but  that 
the  cold  storage  project  will  meet 
wHh  success. 

Staled  briefly,  the  plans  submit¬ 
ted  call  for  a  building  60  by  100 
feet,  four  storeyu  in  height.  The 
co.st  of  establishing  (his  will  be 
about  $175,000.  Of  this  amount  .$35.- 
000  has  already  been  subscribed  in 
Sydnej.  The  Government  subsidy 
granted  will  be  $46,500,  so  that  it 
may  be  said  that  half  or  nearlj-  half 
the  amount  of  capital  required  to 
launch  the  proposal  i.v  practically  se- 
: cured.  An  ideal  location  is  named, 
the  waterfront  properly  back  of  the 
old  Vettdome  Hotel  site. 

Messrs.  G.  A.  H.  Rowlings  and  .1. 
\.  Clarke  of  Sjdney.  and  R.  K. 
.Matthews,  of  Qiieensport,  met  the 
executive  of  the  Board  of  Trade, 
with  plan.s  and  prospectus  in  connec¬ 
tion  with  the  proposed  plant.  .Mr. 
Rowlings  addressed  the  executive  re¬ 
ferring  to  the  need  of  a  cold  sfora.ge 
and  freezing  plant  on  the  shores  of 
.Sjdney  Harbor.  From  general  posi- 


Statement  as  of  December  30th,  1920 

Fire  Premiums  for  1920  . $3,327,612.86 

Marine  Premiums  for  1920.,..  $1,743,645.32 


.$5,271,258.18 

Interest  and  Rents .  2 1 7, 1 69 . 1 5 


Fire  Losses  .  .  ,  .  .  .$1,797,213.21 
Agents’  Commis¬ 
sions .  711.773.15 

Taxes .  147.348.17 

General  Expenses  .  626.121.78 


$5,488,427.33 


Marine  Losses  ....$1,755,181. 94 
Agents’  Commis¬ 
sions  ....  ....  189,664.34 

Taxes .  66,040.44 

General  Expenses  .  137.605.29 


-$3,262,456.31 


2,148.492.21  5.430.948.32 


Profit  for  the  year . .  $  57,478.81 

Capital  stock  authorized  ..................  $5,000,000.00 

Capital  stock  subscribed . . .  2,300,000. 00 

Capital  stock  paid  up  (preference) .  1,000.000.00 

Capital  stock  paid  up  (common) .  1.500,000.00 


Losses  paid  since  organization  in  1851,  over. . .  .$81,300,000.00 


BOARD  OF  DIRECTORS 

W.  B.  Meikle,  President.  Dr.  John  Hoskin.  K.C.,  Vice-President 


tract  been  continued  the  Government  Hon  and  proximity  to'  the  terminalf;, 


would  be  obliged  to  market  a.^  much 


SIR  JOHN  AIRD 

ROBERT  BTCKERDIKE  (.Montreal) 
LT.-COI.,  HKNRY  BROCK 
ALFRED  COOPER  (London.  Eng.) 
H.  C.  COX 

JOHN  H.  FUL'l’O.N  (New  York) 

D.  B.  JIANTv'A 


K.  HAY 
MILLER  LASH 
GEORGE  A.  MORROW 
LT-COL.  THE  HON.  FREDBRK 
MCHOLLS 

BRIG.-GENBRAl,  SIR  HENRY 
PELLATT,  tNV.O. 

E  R.  WOOD 


Island.  Kastport.  Campobello  andi-'^s  possible  of  the  quantity  of  plate 

it  had  agreed  to  ivurchase  in  compe¬ 
tition  with  those  offering  bj'  Belgium 
and  the  I'nited  States,  which  would 
doubtless  entail  a  substantial  loss  to 


TENDERS  NIGH 
POWER  HOUSE 


DEVROPMENT 
WATER  POWER 


Grand  Manan  and  to  .give  a  daily! 
service.  A.s  this  service  would  be  al-  j 
I  most  entirely  in  inland  w  ater.s  among  i 
the  islands  it  could  be  conducted  in  ' 
the  stormiest  weather.  The  susses- 1 
tion  has  been  ntade  that  the  railway  | 
and  the  steamer  service  should  hej 
run  by  one  ot'fiee  so  as  to  work  to-  j 
gether  most  advanta.geously.  If  this 
could  be  done  it  would  build  up  a  ] 
large  trade  for  those  islands,  and  ' 
also  .cive  a  .good  ferry  .service  from ' 
.Maine  to  New  Brunswick,  since  the' 
dlsianee  from  Blaek's  Harbor  to. 
Eastpovt  is  only  eleven  miles  and  the 
route  is  a  sheltered  inland  one. 

Those  interested  in  the  matter  sug- 
gc-st,  that  the  hjdni-electric  develop- 1 
ment  commencing  at  Mnsqii.n..s'n  i 
should  spre.id  w  estv'  .-ird  rapidly  after  i 
'he  St.  John's  city  has  been  supplied  ; 
and  that  this,  should  give  still  greater  ; 
opportunities  for  trade  development; 
'll  I'harlotie  eoimtj'. 


location  at  North  Sydney  was  con¬ 
sidered  most  desirable  and  advan-  j 
tageoiis.  Such  a  plant  was  needed 
for  mercantile  bu.slness,  and  was  in 
addition  a  first  class  investment.  The 
only  cold  storage  plant  in  Cape  Bre- 


BRITISH  AND  FOREIGN  OFFICES:  14  CornhUI,  London,  E.C. 
W.  A.  Miles,  Manager 


the  govemment.  In  these  circ.um- ' ton  was  at  Port  Hawkeebury.  The; 

large  proportion  of  the  population  of 
I  Cape  Breton  (Jounty  was  in  the  in- 1 
'  dustrial  <  entres  and  hence  a  veryj 
large  proportion  of  food  supplies  had  ; 
to  he  imported.  The  absence  of  cold 
.  stora,ge  facilities  was  a  drag  on  busi¬ 
ness.  for  in  maj-  classes  of  foods  no 
(luantiiy  could  be  handled  on  (his  ac  ¬ 
count. 

'  With  regard  to  fishing,  Mr.  Row- 
I  lings  suited  a  veil  known  fact  that 
,  we  have  within  easy  reach  the  fin- 
i  est  fishing  grounds  in  the  world, 

‘  These  had  not  been  developed  to 
,  anything  like  the  extent  to  w’hieh 
(they  ini.gbt  be  developed,  .still  the! 
value  of  the  fish  caught  In  the  j 
'county  water*  ran  from  $5(10,000  to  i 
$1,000,000  a  year.  j 


stances  the  Government  concluded 
that  the  public  1ntcros1.s  would  be 
more  fully  protected  by  renouncin.! 
the  contract. 


CENTRAL  TRUST 
COMPANYNAHES 
NEW  OFFICIALS 


BOARD  AT  LONDON,  ENG. 

Alfred  Cooper,  Chairman 


Lord  Cable 


Sir  Charles  Johnston,  Bart. 


HEAD  OFFICES:  Western  Assurance  BuUdincs,  Comer 
Wellington  &  Scott  Streets 

'  W.  B.  MEIKLE.  General  Manager. 

C.  S.  WAINWRIGHT.  Secretary. 


WORLD’S  RECORD  i 

SAYS  ENGINEERIASKED  FDR  N.  S.  fod  log  hagling 


H.  M.  Wood,  of  Sackville,  is 
Elected  President — Company 
Has  Been  Recently  Organized 
and  Proposes  to  Open  Offices 
On  or  About  April  1st. 


New  Brunswick  Electric  Power  i  East  Branch  of  Bear  River  Has 


Commission  Claim  Figures  For  | 
Hydro-electrical  Development 
at  Musquash  Are  So  Much  in 
Excess  of  Cost  That  the  Plans 
Will  Need  Revision.  i 


Been  Surveyed  and  There 
Can  Be  Secured  at  One  Point 
Alone  7,500  Horse  Power, 
and  Double  if  All  Sources  Are 
Tapped. 


Is  Flaimed  On  Behalf  Of  a  Team  Of  ,, 

....  ....  I  the  stockholders  of  (he  (  cntral  Trust 

I  he  Shives  Liiniher  I  nmpanj,  t’ompany.  recently  organized,  has 
Camphelltoii.  been  hold  in  the  board  room  of  the 

Fredci  icton.- The  world's  record ' '‘hf  following 
for  the  biggest  load  of  log.s  over  haul¬ 
ed  by  a  team  of  horses  is  claimed  on 


British 


INCORPORATED  A.D.  1833 


St.  John,  N.B. — Tcnder.s  for  the 
erection  of  the  )>ovver  house  for  the 
hj-dro-cloctric  development  at  Mus¬ 
quash  were  so  much  in  excess  ol  the 
estimated  cost  that  it  was  decided 


Halifax. -Charaetprizing  it  as  one 
of  tlie  most  imiKinant  itetitions  ever 
handed  to  the  lluuse  of  .\sserubly. 
Hon.  O.  T.  Daniels.  .Attorney-Genei'al 
and  member  fo-  .Annapoli.'-;  County. 


behalf  of  Fred  and  Harry,  the  two 
horses  that  performed  the  feat,  'oj 
the  .“hives  Lumber  Company,  of 
Camp'Dcllton.  ^ 

Fred  and  Harrj-,  a  team  of  sturdy 


were  present  :  A.  E.  Trites,  Salis¬ 
bury;  \v.  F.  Fergu.s.son,  Moncton; 
'VN'.  S.  Richards,  Campliellton ;  R.  <1. 
Tait  and  Hon.  O.  .M.  .Melanson,  She- 
diac;  Hon.  F.  G.  Mahoney.  Melrose; 
Reid  McManus,  .M.L.A..  E.  A.  Reilly, 
K.'..  Hon.  c.  W.  Robin.son,  F.  R. 
Sumner,  Harvey  Horseman.  C.  S. 


joung  (  lydes.  each  weighing  btofc ’( 'lark.  .Mayor  A.  C.  (  bapman,  Monc- 

.  than  L80j  pounds,  on  March  It,  1921, Of,;  Ralei.eh  Trites.  H.  M.  4Vood. 

that  the  plans  should  be  revised,  so  j  presented  to  the  la'gislature  recent-  hauled  a  load  containing  330  logs ;  Harare  i  Fawcett  Sackville;  W  F 
c.  O.  Foss,  thief  engineer  of  the  i  ly  a  vfiry  largely  signed  petition  Irom  scaling  16.349  feet  and  weighing,  it  Humphrey.  Humphrey's  Mills;  John 
New  Rn;n.swick  Electric  Power  Com- !  the  people  of  Ke.or  River  an<l  vic*n- '  was  estimated,  35  ton.*;,  over  a  quar-ij>.  Palmer!  TYederieton ;  1).  B.  Wel- 
mission  announces.  .Accordingly  the  iiy  tiskins  for  immediate  lonsidera-  ter  of  a  mile  of  logging  road  from 'j on.  representing  Me.'-sV.s.  Johnston 
plans  are  now  in  the  hands  of  the  tion  of  the  detclopmeni  of  the  large  Ttvo  Brooks  tamn,  on  the  Fpsal-  &  Ward,  .Ktookbrokers.  Moncton;  J. 
con.sulting  engineers,  the  .Mitchell  water  power  ;iouree.<!  of  that  part  of  fjuitch  River,  Resigoiiche  Count),  to  lyicD.  Cooke.  .4.  J.  Tingley.  Wm'.  S. 
Brother, s,  of  Toroiuo.  who  arc  mak  • ;  M’estern  fiova  Scotia.  the  landing  on  the  river  hank 

ing  alterations  to  redueo  the  co.st.  j  The  petition  of  (he  arople  of  Bean  —  — — - — - 

The  tender  for  the  transmission '  River  rezarding  wain  [jower  devel- 


SPEND  BIG  SUM 

ON  DEVELOPMENT 

Bathur*t  F.lertrlc  and  Hater  Tower 
fo.  Ask  Increase  of  (.'onunon  Stork 
and  Bond  Issnes* 

St.  John.e-Rc  the  application  of, 
the  Bathurst  Tllectric  &  Water  Power 
Company.  IJmlted,  to  the  New  Bruns-  ■ 

;  wick  Public  Utilities  Commission  for  : 

I  penniEsion  to  increase  the  common  | 

:  stork  issue  to  $2,000,000  and  V>onds  to  ' 

;  $150,000.  H.  C.  Ramsey,  of  Bathurst, 
j  read  a  statement  by  the  Bathurst 
'  Lumber  Company,  which  is  develop¬ 
ing  at  Grand  Fails  on  the  Nejisiquit 
to  the  effect  that  .$1,136,617  had  al-'| 
ready  been  expended  on  the  develop¬ 
ment  at  Grand  P’alls.  and  this  com- 
i  panj'  had  iiaid  $118,000  to  the  Bath- 
j  urat  Elcetrk'  g-  Water  Power  Co.  for 
j  development  on  tlie  Tctagouche.  It  {Sundry  Liabilities,  including  Out- 


America  Assurance 
Company 


( Fire,  Marine,  Automobile  and  Hail  Insurance ) 


Statement  as  of  December  30th,  1920 

.As-sets  . $4,406,208.50 

Reinsurance  Reserve  upon  Cana¬ 
dian  Government  standard  .  .  .  .  .$2,002,998.35 


'ine  tender  lor  me  Transmissiou  r\i\ei  iez«Miu!z  «airi  ijov  er  uevei-  —A  D||||  n  Cniin 
line  has'qot  yet  been  passed  by  -.he  opment  refer  to  growing  necessity  of  DUILU  WiUR 


was  estimated  that  at  least  $600,00*) ! 
would  he  required  to  complete  the  . 
Grand  Falls  development.  1 


sovernment. 

Mr.  Foss  said  that  the  report  t>f 

H.  E.  -M.  Kensit.  of  Ottawa,  who  was 
in  the  city  for  the  last  few  weeks  in¬ 
vestigating  the  cost  of  the  steam  pro¬ 
duced  power,  would  include  not  oniy 
this  data  but’'  also  a  tabulated  state¬ 
ment  of  the  power  produced  in  thf? 
city,  whether  by  electricity  or  .steam. 
Befoi'e  he  Icfl’for  Ottawa  Mr.  KensM 
.'laid  that  this  city  was  in  a  much 
more  advantageous  position  to  han¬ 
dle  hydro  than  Calgary  wa,*!  and  yet 
electric  pow'er  development  war; 
practically  the  making  of  the  western 
city. 

carriedIo’ge  ~ 

LOBSTER  CARGO 

I, 500  Packages  of  Live  [,nh»ters  Hciil 

fo  llosfon  From  Yarmouth  in 
Prisue  Arthur. 

Yarmouth.  —  The  steamer  Prince 
.Arthur,  sailing  feom  Varmoutli  for 
Boston,  took  .out  the  largest  consign¬ 
ment  ot  fresh  fish  stuff  shipped  from 
this  port  for  many  months.  The 
ship  was  full  to  the  utmost  capacity, 
and  the  steamer  Bernard  M..  Capt.  j 
E.  B.  Nickerson,  which  arrived  from; 
Halifax,  brought  in  318  eases  of  fresh  I 
fish  from  lojckepcrt.  an(T  Liverpool., 
These  the  Prince  .Arthur  was  unable 
to  accommodate,  and  the  Bernard  M.. 
as  soon  as  she  can  be  made  ready,  i.s 
leaving  with  her  cargo  for  Boston 
direct. 

Among  the  cargo  on  the  Prince 
Arthur,  is  1,500  packages  of  live  lob- 


such  de\  clopnient  in  view  of  increas¬ 
ing  cost  of  coal  for  industrial,  agi'i- 
cultural  and  dome.stie  purposes.  It 
states  that  the  western  part  of  Nova 
.Scotia  cannot  progress  favorably 
with  other  parts  of  the  Provin<  e  un¬ 
less  such  power  is  afforded  them. 
The  petition  also  sets  forth  the  na¬ 
tural  geographical  advantages  of 
Bear  River  and  adjacent  sections  of 
the  country  in  ro'spect  to  the  avail¬ 
ability  of  raw  material,  the  prox- 
imit)-  to  St.  John,  where  steamship 
i  connection  is  obtainable. 

The  East  Branch  of  Bear  River 
has  already  been  investigated  and 
it  is  known  that  there  can  be  secur¬ 
ed  on  that  river  at  one  ])oint  alone 
a  development  sufficient  to  supply 
7.5*.'0  horse  jiower,  and  double  that 
amount  if  all  other  available  sources 
are  taoped.  An  initial  imdallation 
developing  the  7,500  H.  P  would 
supply  all  towns  between  Middleton 
and  IVeymouth,  namely.  Law  rence- 
town.  Pr.radise,  BridgeUiwn,  Annap¬ 
olis..  Clcnientsport.  ('lementvale. 
Deep  Brook,  Smith  s  Cove,  Dig'oy. 
Brighton.  Barton.  Pijmpton  and 
tveymouth  with  tvxenty-four  hours 
power  for  lighting  and  industrial 
purposes. 


{  Allison,  J.  M.  Robinson,  St.  John;  W. 

,  F.  .Napier,  t'ampbellton,  and  others. 

At  a  subsequent  meeting  the  fol- 
|lov»ing  board  of  directors  j  icciir 

ainai  | chosen  for  the  ensuing  jear;  A.  E.  i  APPlinVt  ISSUt 

FOR  NFW  MlNplTritcs.  M  F.  Fergusson,  <  harlcs  rilUfl.  IwaVk 

mini.  F.  Roy  .Sumner.  .Jos.  A. 

- ( -  'Marven,  Tteid  McManus.  H  M.  Wood, 

Hill  Uonncct  Ganpon  <bal  MinejR-  C.  Tait,  J.  D.  Palmer,  L.  A.  Reilly, 

Hllh  Canadian  Vnilhern  Rail-  'Kf-.  I'red  Magee  J.  M.  Robinsra.  A. 

1^’-  f^  hapman,  Willard  I,.  (  arr.  E.  H. 
way— To  hfart  Noon.  {Sinclair,  W.  S.  Richards.  Hon.  J.  E. 

Sydney. — The  construction  of  a  I  Hetherington,  Hon.  P.  G.  Mahoney, 
spur  line  to  connect  the  Gannon  i 'I-  I-cRoy  Holman.  M.  ('.  <  reelman. 


standing  Losses  and  Special  Re¬ 
serves  of  $200,000  to  cover  un¬ 
reported  losses,  taxes,  etc .  1,584.990.46 


$50,000  OF  bonds; 


3.387,969.01 

Surplus  to  policyholders  . $  818,219.49 


Woodstock  Eleetiic  Railway,  Light 

*  ;  C.pil«l  stock  »„,ho.i«d .  $3,000.000 . 00 

St.  John  N.B.— The  application  of !  Capital  stock  subscribed .  1.400,000.00 

- i  e*'!  a-  »i  •  ^  s  a  jiTlic  T^^oolstock  J'jloctrjo  Riiilwfly  j  CaDital  stoclc  oaicJ  ud  forcfcrcncc)  *•■•■•••••  530.000.00 

mine  w'ith  the  Canadian  Northern !  The  foll^owing  officers  vv- ere  elected  ^  Power  Company  for  the  is-  _  ,  i,  x  ftAfl  nnn  nn 

Railway  will  shortly  be  started.  !  hy  the  board  :  H.  M  Wood,  presi-  I  $60,000  of  bonds  to  cover  the  Capital  stock  paid  up  (common)  .  650,000.00 

J.  L.  Kelly  and  'W'.  'Phompson.  of)*!^”*^;  T  D;  Palmer,  first  vice-pre.si-  additional  construction,  was  ; 

.New  Glasgow,  who  are  connected  '  approved  by  the  New  Brunswick  ,  ...  •  r  a  n  ,  agn  nnn  nnn  nn 

with  the  engineering  department  of  |  dent;  Hon.  P.  G.  Mahoney,  third  vice-  utiiitieg  Commission  in  j^es- 1  (A.D.  1833)  over  $50,000,000 . 00 


the  railway,  spent  a  few  days  ini' 


president;  E.  A.  Reilly.  K.*'..  sccre 

town  looking  over  the  proposed  The  t'xfc'itive  com- 

4-  ..1  -11  1  ;niittee  i.s  composed  of  IV.  F.  T  orgus- 

Th«  .r.  „  n  .  *  A.  E.  Trites.  ('has.  W  k'awcett. 

wn.  in  .  a  .‘‘•^\'":Keid  McManus.  It  was  decided  to 

.  orth  S.  dnej  m  a  few  dajs  when  office  of  the  eoinpany  on 

the  preliminary  surveys  will  he  un- '  or  before  the  first  of  April, 
dertaken. 

It  is  pioposed  to  run  the  spur  line' 
from  the  mouth  of  the  mine  which 'CT  inUN  DFI/FMIIP 
is  situated  near  Little  Bras  d'Or.,w<»  iUHII  ntfLIlUL 
district  No.  4,  to  a  point,  on  the  rail-, 
way  near  Korbes  road  and  in  close , 
proximity  to  the  residence  of  Coun- ' 
cllor  Luke  Day.  The  building  of  Harhor  Has  $31.44S‘2  More  Then  io 
the  road  bed  and  the  laying  of  tlie|  1919 — Total  Earnings  Amounted 


sion  here. 


TENDERS  GO  TO 

GOVERMENT 


SHOWS  INCREASE 


BOARD  OF  DIRECTORS 

W.  B.  Meikle.  President.  Dr.  John  Hoskin,  K.C..  Vice-President 
SIR  JOHN  AIRD 

ROBERT  BTCKERDIKE  (.Montreal) 
l.T.-COI,.  HENRY  BROCK 
ALITIED  COOPER  (London.  Eng.) 

H.  <  .  COX 


up  at  Vi'eyraouth  and  at  D.  A.  R. 
stations  west.  It  is  feared  by  many 
who  understand  the  condition  (jf  the 
lobster  market  in  Boston  that  such 
sters  and  over  200  packages  of  fresh  j  a  shipment  so  soon  after  the  open- 
fish  for  the  Boston  and  New  T'orU  |  Ing  of  the  season  will  have,  a  great 
markets,  and  four  carloads  of  salt  tendency  to  glut  the  market,  and  the 
fish  for  tran.shionient  at  Boston  for  fishermen  in  consequence  will  re- 
thei  Havana  market.^.  reive  a  very  inferior  price  for  their 

The  live  lobster  shipment  is  made  i  fi,sh.  , 


rails  will  be  done  by  the  govern-: 
ment.  but  the  company  will  bear  a  I 

■  -  - - - - — - - -  I  portion  of  the  constr'uclion  cost.  i 

up,  with  the  exception  of  about  300  I  -No  development  v$ork  is  going  on 
package.':  which  vverc  locals,  from  at  the  mine  at  present,  but  ju.st  be-, 
points  all  the  way  from  Tiverton  to  j  fore  operations  ceased,  a  fifteen- 1 
Lockeporl.  Over  3t0  arriving  by  i  inch  seam  of  good  clean  coal  was 
the  Dominion  Express  were  picked  I  struck.  Oue  of  the  owners,  J.  Gan- ; 


harbor  of  St.  John  for  the  year  1920 
was  $31,462,  more  than  in  1919,  ac¬ 
cording  to  the  harbor  master';;  re¬ 
port.  The  total  earninzs  amounted 
to  $178,847. 

During  the  year  254  steamers,  41 
non,  is  at  present  in  New  York,  but!  schooners,  2  harks  and  'ine  harken- 


St.  John.— The  tenders  for  the  gen¬ 
erating  station,  near  tlie  old  Knight 
mill-site,  and  for  clearing  the  thir¬ 
teen  miles  of  transruission  line  that 
will  carry  the  electric  energy  from 
the  generating  .station  to  the  city, 
when  the  Musquash  hydro-electric 
to  To  Sl’b  St"  project  is  completed,  have  been  open- . 

St.  John.  N.B.-The’revvuue  of  the nUSiecn-iJ^ow'cT !  BWT»SH  AND  FOREIGN  OFFICES:  14  CornhUI,  London,  E.C. 


JOHN  H.  FULTON  (New  York) 
D.  B  HANNA 


E.  HAY 

MIIXER  LASH 
GEORGE  A.  MORROW 
LT.-FOL.  THE  HON.  FREDERIC 
NKHOLLS 

BRIG  -GENERAL  SIR  HENRY 
PELLATT,  C'.V.O. 

E.  R.  WOOD 


on  his  return,  the  mine  is  to  be 
developed  as  quickly  and  as  ex¬ 
tensive  as  possible  under  the  cir¬ 
cumstances. 


Sttbsciibe  for  The  Financial  Times, 
CanadJi’s  Leading  Finaucial  Yews* 
paper. 


tine,  entered  and  cleared  from  (he 
port.  In  1919  there  were  264  stcani- 
rs,  53  schooners.  6  barks  and  one 
barkentine. 

At  the  city  wharves  173,312  tons 
of  general  cargo  were  handled  in 
1920,  as  well  as  318,208  tons  of  grain 
1  and  49,270,000  superficial  feet  of 
lumber. 


Hydro-Electric 
Commission.  The  lenders  will  be 
submitted  to  the  government  and  the 
announcement  of  the  acceptance  of 
rejection  of  the  bids  will  be  made 
from  the  capital.  Seven  tenders 
were  submitted  for  the  transmission 
line  wo^k  and  three  for  the  generat¬ 
ing  station.  The  transmission  line 
is  to  be  thirteen  miles  long  and  the 
station  will  house  three  2,700  horse¬ 
power  generators.  In  the  opinion 
of  the  members  of  the  commi.ssion 
the  pow'er  house  tenders  were  too 
high  and  it  is  probable  that  a  new 
call  will  be  made  on  revised  plans 
and  specifications.  I 


W.  A.  MUes,  Manager 


Lord  Cable 


BOARD  AT  LONDOJ4,  ENG. 

Alfred  Cooper.  Chairman 

Sir  Charles  Johnston,  Bart. 


HEAD  OFFICES:  BrituK  America  Assurance  Buddings, 
Comer  Front  and  Scott  Streets,  Toronto 

W.  B.  MF.IKLL.  General  Manager.  E.  F.  G ARROW,  Secretary 
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Financial  and  Business  Developments  on  Ae  Canadian  Pacific  Coast 


BILL  PASSES 
GIVING  FOUR 
MILLIONS  RY. 


Pacific  Great  Eastern  Has  Little 
Hope  of  Paying  For  Years  to 
Come,  But  Will  Tap  Re¬ 
sources  of  the  North  Country 
and  is  in  Fufillment  of  Pledge 
to  People. 

Victoria. — While  there  was  general 
agreement  that  in  the  P.G.E.  Railway 
the  Province  has  a  white  elephant 
which  will  call  for  most  strenuous 
consideration  and  still  further  large 
outlays  before  it  can  ever  be  hoped 
the  line,  even  in  many  years  time, 
will  begin  to  meet  present  annual 
deficits,  members  of  the  Legislature 
who  spoke  on  the  motion  for  the  sec¬ 
ond  reading  of  the  bill  to  authort/e. 
a  further  loan  of  four  millions  to 
curry  the  road  to  Prince  George  dif¬ 
fered  considerably  considerably  in 
respect  of  what  the  proper  course 
should  be. 

David  Whiteside  dubbed  the  system 
“an  ill-conceived  and  ill-fated  enter¬ 
prise,”  held  that  Prince  Rupert  and 
not  Vancouver  or  Squamish  was  It.a 
logical  tidewater  terminus  and  Sug- 
g(*sted  stopping  construetion  atQues-  . 
nel,  the  section  between  that  point 
and  Prince  George  10  be'  abandoned'' 
end  a  Twlicy  of  building  feeders,  to 
evisfin.g  Federal  lines  be  pursued  as 
a  measure  of  developing  the  territory 
in  the  north.  If  Init  ■were  done 
Federal  aid  might  I'eu.sonably  he 
counted  upon.  lie  criticised  the  two 
par’v  heads  for  allowing  politic.s  to 
enlor  the  disrnssion. 

On  the  other  hand,  Hon.  T.  D.  Pa- 
iullo,  .Minister  of  Lands,  argued  the 
gical  resouree.s  of  tlie  north  country 
justified  the  eontimiation  of  con¬ 
strue!  ion.  The  poojile  had  been  given 
a  pledge  the  line  would  be  built  and 
h(  ladieved  that  subsequent  develop- 


!ask  registering 

SHIPS  VANCOUVER 

Cuuucil  Hoard  of  Trade  Waul  Sltips 
Built  at  Tort  to  Bear  the  >'amc 
“Vancouyer.” 

Vancouver,  B.  C. — The  council  of 
Vancouver  Board  of  Trade  intend  to 
ur.ge  the  Federal  Government  to  al- 
low^  ships  built  here  to  bear  the  name 
of  “Vancouver.”  A  letter  from  the 
Deputy  Minister  of  Marine  and  Fish¬ 
eries  was  read  at  a  meeting  of  the 
council,  in  which  it  stated  the  Gov¬ 
ernment  had  decided  to  centralize  the 
registration  of  Government-built 
boats  in  Montreal.  Much  dissatis¬ 
faction  at  tills  decision  was  voiced  liy 
all  the  members  present,  and  a  reso¬ 
lution  adopted  pledging  the  council 
tnr  do  all  in  its  power  to  secure  the 
annulment  of  the  order.  A  tele- 
gr.im  was  dispatched  to  H.  H.  Ste¬ 
vens,  M.P.,  informing  him  of  the  de¬ 
cision  of  the  council,  and  soliciting 
his  support  in  nay  action  which 
might  he  taken. 

trac^T^ 

INDUSTRY  HISTORY 

Vancouver. — Mr.  A.  E.  McMaster  of 
the  Whalen  Pulp  and  Paper  Com¬ 
pany,  recently  traced  the  lineage  of 
British  Columbia’s  pulp  and  paper 
industry  and  demon.sl rated  its  rela¬ 
tive  vaiue  to  the  industrial  life  of 
the  country,  at  the  meeting  of  the 
Credit  Men’s  Association.  I 

After-  speaking  of  the  history  of 
the  various  pulp  mills  in  the  prov¬ 
ince  from  their  inception,  .yfr.  Mc¬ 
Master  said  that  within  the  next  ten 
years  a  very  big  development  in  the 
manufacture  of  pulp  in  B.  C.  could 
ho  looked  for.  I.a.st  year  142,000  tons 
of  new.spapor  had  been  produced, 
which,  together  w'ith  other  class  of  j 
paper  amounted  to  the  value  of  21,- 
(lOo.OOO  as  against  12,000,000  the  pre¬ 
vious  year. 


IfjCH  ™»IEL  ua™. 

PMUI  Ull  UUrl  I  W  A  I  I  Columbia  Becelpts.  Were  $2,- 

298,680  (ireater  For  Year  to 

VANCOUVER  PORT' 

■  will  I  Victoria. — For  .the  year  ending 


SHINGU  MAKES 
SCORED  .POINT 
INTHE  HEARING 


muiun  DUfiioni  Biitlali  Columbia  Beeeipts.  Were  $2,-  ouunLii  ,1  villi 

298,680  (ireater  For  Year  to  * 

VANCOUVERPORT  .  INTHEHEARWG 

_  I  March  31,  1920,  provincial  revenue !  _______ 

*  '55"“  of  New  Vessels ,  ^JJaTel  c^S?revenu?foi*the  i  Showed  Transcontinental  Lines 
Takes  Water  For  Use  miyear,  and  $361,330  greater  than  the  I  Are  Virtually  Alone  m  Dis- 
Freight  and  Passenger  Service  I  combined  expenditure  on  both  cur- !  criminating  Against  Shingles, 
at  Peace  River  Crossing — ^Will  j  rent  and  capital  accounts,  according  j  and  That  the  General  Rail- 

be  Shipped  to  Edmonton.  |  road  Practice  is  to  Treat  Lum- 

_ _ _ _  hance  for  British  Columbia,  in  his  u.... 

I  budget  speech  in  the  I.«eifilature.  |  *****  Shingle  Rates  as 

\  ancouver,  B.C.  The  first  of  a  |  Revenue  for  the  ensuing  year  is  es-  i 
series  of  large  motor  tunnel  boats  j  timated  at  .$17,010,595,  an  increase  !  Seattle. — North  Pacific  Coast  shin- 
for  Hud.son  Bay  Company’s  service  current  fiscal  year  of  $3,- 1  gle  manufacturers  fighting  for  an 

almost  altogether  in  Arctic  lakes  and  I  032.350.  equalization  of  the  rail  rates  on  lum- 

I'ivcrs,  has  just  been  launched  in  .  Xhe  increased  estimated  revenue  is  i  her  and  shm.gles  scored’  their  first 


be  Shipped  to  Edmonton. 


\  ancouver,  B.C.  The  first  of  a  |  Revenue  for  the  ensuing  year  is  es-  i 
series  of  large  motor  tunnel  boats  j  timated  at  .$17,010,595,  an  increase  ! 
for  Hudson  Bay  Company  s  service  q..„-  .i,-  current  fiscal  vear  of  S3.- 1 


Showed  Transcontinental  Lines 
Are  Virtually  Alone  in  Dis-. 
criminating  Against  Shingles,  i 
and  That  the  General  Rail-i 
road  Practice  is  to  Treat  Lum- 1 
her  and  Shingle  Rates  as  One.  | 


rivers,  has  just  been  launched  in . 


Vancouver.  Fi'om  here  the  vessel,  j  fyQjj,  revenue  from  the  government  i  point  in  an  interstate  commerce  com- 


and  half  a  dozen  more  exactly  like  j  g^le  of  liquor. 


mission  hearing  in'  Seattle  when  they 


and  are  demanding  that  the  tran.s- 
contineutal  railroads  and  their  east¬ 
ern  and  .southern  connections  abolish 
the  shingle  rate  “abritrary.” 


ment  would  ensure  subsequent  finan¬ 
cial  success  of  the  system.  The  hill 
was  given  its  second  reading. 


j  her,  will  be  loaded  on  two  flat  cars  ;  xhe  net  funded  debt  as  at  March  presented  testimony  to  prove  that  the 
I  to  be  transported  to  Edmonton,  j  3^^  1920,  was  $28,234,335.  transcontinental  lines  are  virtually 

I  thence  to  Peace  River  Crossing,  |  xhe  total  estimated  expenditure  for  alone  in  discriminating  against  shin- 
'  where  it  will  be  again  launched  for  [  the  year  is  placed  at  $19,848,947,  on  Kies,  and  that  the  general  railroad 
I  freighting  and  passenger  service.  current  and  capital  account,’  an’  in-  practice  is  to  make  lumber  and  shin- 
j  'I  he  word  “tunnel”  is  applied  to  ct'ettsc  over  the  current  year  of  $2,-  file  rates  the  same, 
j  the  boats  because  there  is  a  fine,  |  43,5,140.  Ninety-nine  shingle  manufacturing 

I  barrel-shaped  cavity  in  the  hull  ex- |  Hon.  Jlr.  Hart  announced  his  inten-  companies  operating  in  Washington, 
tending  from  the  stern  amidships  i  tJon,  of  making  an  investigation  into  Oregon  and  British  Columbia  are 
about  20  feet.  By  this  means  pro-  |  the  provincial  banking  systems  of ;  plaintiffs,  in  the  cases  being  beard, 
peller  and  rudders  aie  ingeniously  |  Alberta  and  .Manitoba.  j  and  are  demanding  that  the  trans- 

protected.  and  there  are  no  pro- 1  - -  continental  railroads  and  their  east- 

jections  to  interfere  with  the  phen- !  Ql  ail  CTfipi/VADn  jernand  .southern  connections  abolish 

omenally  light  draught.  When  :  rLHIl  O  I  Uuil  I  nllU  1  the  shingle  rate  “abritrary.” 

I  launched  in  Vancouver  the  vessel  COD  OftACT  OITCC 

I  drew  only  nine  inches  and  with  a  I  UK  wUAw  I  Ifl  I  Lw  I 

full  load  is  expected  to  float  over  « _  j  Portland. — Relief  sought  by  lumber 

gravel  bars  that  are  submerged  only  United  Farmers’ President  Says 'rhey  P'-'^lucers  of  the  northwest  from 

20  inches  from  the  surface.  When  ^yjlj  Located  In  >>w  [freight  rates  on  lumber,  which  since 

the  propellor  turns  the  water  which  I  W  cstminster  *  i  August  have  made  it  impo.ssrble 

is  hurled  astern  with  the  force  of  I  rtiilllw-ifk —While  here  reeentiv  I  compete  in  markets  of  tlie  middle 
an  hydraulic  ram,  sixty  feet  over  all,  President  Copeland  of  the  Cnited  ‘  against  southern  pine,  has  been 
the  boat  will  have  a  speed  of  sixteen  !  pai-mers  of  HC  announced  th  it  this  Kraiited.  according  to  a  telegram, 
to  seventeen  miles  an  hour.  She  will  organization  will  soon  establish  pub-  i  received  by  W.  D.  Skinner  traffic 
have  two  80-h.p.  motors.  The  chief  i  stockyards  on  the  Coa.st  to  assi.st  I  ^a°ager  of  the  Spokane  Ponland 
passenger  accommodation  is  provid-  the  B.  C.  stockmen  and  fanners  to  I  *  ®eati  le  Railway  from  St,  Paul, 
ed  by  a  cabin  forty  feet  long  and  ^old  the  local  market.  As  P.  Burns  ;  It  announced  that  the  interstate 
ten  feet  in  width.  'I'he  vessel  was  &  cq  virtually  hold  the  .sto<;kyards  |  commerce  commission  had  authorized 
designed  and  built  by  G.  1*.  Askew,  franchise  in  Vancouver,  the  fanners’  ithe  railways  to  publish  reduced  Itim- 
whose  "tunnel”  type  has  been  sue- .  stockyards  will  most  likely  bo  lo- j  her  rates  from  the  northwest  on  five 
cessftilly  tried  out  011  noithern  cated  in  .New  W'estminster.  Over  16,- 1  days’  notice.  The  new  tariffs  will 
rivers  in  vessels  built  for  Lord ;  OOO  head  of  beef  cattle  were  shipped  he  filt-d,  to  become  effective  at  an 
Rhondda  and  heads  of  other  trans- .  into  this  Province  from  Aliierta  la.st  |  early  date,  probaoly  March  21.  Al- 
portation  concerns.  -  I  year.,  Mr.  Copeland  stated,  and  the ‘though  the  relief  granted  was  not  a.s 

__________  '  present  state  of  the  beef  cattle  mar-  '  much  as  asked  for,  it  will  help  to  re- 

ijifjst  un.satisfartory  from  1  habilitate  the  lumber  industry,  said 
_  i  the  .stock  ranchers’  point  of  view.  [  officials. 


The  Greatest  Invention  of  the  Age  in  the  Advertising  World ! 


Offering  of 


20,000  Shares 


Business  Directory  Service,  Limited 

(liieorporatccl  under  tJio  Quebec  Companies  Act)  1 

No  Personal  Liability 

AUTHORIZED  CAPITAL  -  . . -  -  000,000 

divided  into  200,000  Shares  of  $10  Par  Value,  of  w’hich  20,000  Shares  are  now 

offered  to  the  public. 


WORK  DRYDOCK  FEAR  SHINGLE 
IN  VICTORIA  HAS  MILLS  MAY  SHUT 
NOWCOMMENCED  DOWN  ONCE  M0RE‘ 


Bankers:— Dominion  Bank,  Montreal,  i 

OFFICERS  AND  DIRECTORS: 

J.  H.  Dansbreau,  Lumber  Merchant,  Montreal,  Pre.sident. 

O.  Brouillard,  M.P.,  Lumber  Merchant,  Montreal,  Vice-F^, 
S.  E.  Duveck,  Broker,  Montreal,  Secretary-lVeasurer. 

D.  H.  Pennington,  Mine  Owner  and  Lumber  Merchant,  Quebec, 
J.  R.  Duckett,  Montreal, 

J.  K.  Ashworth,  Engineer,  Montreal. 

W.  C.  Linton,  Patent  Attorney,  Montreal. 

PURPOSE  OF  Tins  ISSl^E 

The  BUSINESS  DIRECTORY  SERVICE,  Limited, 
was  organized  for  the  purpose  of  buying  out  the  Canadian 
Automatic  Directoiy  ('o.  Limited,  which  holds  the  patent 
rights  to  an  Advertising  Service  Machine.  The  Company 
has  made  a  considerable  outlay  of  money  during  the  eight 
years  it  has  taken  to  perfect  the  invention  and  now  that 
the  Machine  is  ready  for  use  by  the  public  it  finds  itself 
in  a  position  where  it  requires  additional  working  capital 
to  finance  the  undertaking.  The  possibilities  of  the  com¬ 
pany  are  simply  immense  and  in  the  shares  of  the  company 
investoi’s  will  find  one  of  the  greatest  opportunities  ever  _ 
offered  to  them.  ^ 

SOURCES  OF  REVENUE 


Ol'R  4ort:RTtsi.\€i 
sEHnCf.  MACinyu 


Invented  to  meet 
a  public  need. 


A.  THE  CLASSIFIED  DIRECTORY 

Every  name  shown  on  the  cards  in  the  machine 
will  be  charged  for  on  the  basis  of  $10  a  line 
per  year.  Each  machine  will  have  a  capacity 
of  55,000  lines. 

From  the  information  that  has  been  compiled 
we  find  there  are  at  least  ‘20,000  subscribers  to 
be  obtained  in  the  Province  of  Quebec.  -15,000 
of  these  at  an  average  of  one  line  and  a  half 
would  produce  a  gross  revenue  of .  .  .  $225,000 

B.  THE  DISPLAY  ADVERTISING 

The  subscribers’  names  on  each  sheet  will, be 
surrounded  by  a  margin  of  space  available  for 


display  advertising.  This  space  will  be  divided 
into  certain  sizes  and  sold  on  a  contract  basis, 
by  the  inch. 

There  will  be  available  on  each  card  for  display 
advertising  an  average  of  270  inches.  There  are 
50  cards  to  each  machine,  so  there  will  be 
13,500  inches  of  space.  On  the  basis  of  the 
tariff  decided  upon,  the  average  price  per  inch 
will  be  approximately  $15  per  year.  13,500 
inches  at  $15  per  inch . $202,500 

Calculating  that  only  one-half  the  space  is  sold, 
the  revenue  for  12  months  would  be.  $101,250 


ESTIMATED  EARNINGS  FROM  PROVINCE  OF  QUEBEC  ONLY 

From  Classified  Advertising .  $225,000 

From  Display  Advertising .  10l!250 

Estimated  Operating  Expendhure  in  Connection  With  the 
Above  Operations,  for  the  Province  of  Quebec  Only: 

Administration  and  general  expenses .  $20,000 

Agents’  remuneration  and  commissions .  108,750 

Taxes .  3,000  131,750 


Leaving  a  balance  equal  to  9^  6?.  earned  on  the  whole  capital  from  the 
operations  in  the  Province  of  Quebec  alone. 


131,750 

$194,500 


On  the  basis  of  the  above  calculations  the  revenue  from  the  other  Provinces 
would,  on  the  most  conservative  estimate,  show  a  net  surplus  of  $1,115,000  for  a 
complete  year’s  operations,  equal  to  over  55%  on  the  outstanding  capital  stocL 

PRICE:  $10.  per  sliare 

Make  your  cheques,  money  orders,  etc.,  payable  to  the  order  of  the  Company. 

BUSINESS  DIRECTORY  SERVICE,  LIMITED 

222-224  ST.  JAMES  STREET,  Bank  of  Ottawa  Building,  -  MONTRE.\L 

SEE  THE  MACHINE  IN  OPERATION  AT  OUR  OFFICES  AND  CONVINCE 
-  YOURSELF  OF  ITS  GREAT  POSSIBILITIES. 


William  Lyall,  Head  of  P.  Lyall 
&  Co.,  Stated  that  the  Dredg¬ 
ing  Plant  Has  Arrived  and 
i  That  Everything  Else  Will  Fol- 
I  low  Rapidly  in  Big  $4,000,- 
OOO  Contract  on  Pacific  Coast. ! 

I  _ 

[  Viol-oriu. — M'oi'k  on  the  new  dry- 
’  (lock  has  commenced.. 

'  Anrldtmcenient  to  this  effect  wds  ■ 
f  made  by  Mr.  William  Lyall,  head  of  I 
the  well-known  firm  of  I’etcr  L.yall  ■ 
&  Co.,  which  ha.s  the  contract  for  the  ! 
Avork,  and  who  arrived  in  the  city  for  I 
the  piii'pcse  o*"  Koini?  over  the  around  j 
and  thiiias  in  final  readiness  ‘ 

to  set  the  maehiuery  in  motion.  Mr. ! 
Lyall  stated  that  (he  dredging  plant' 
'  which. is  to  be  msed  in  the  first  oper-  ( 
ations  is  now  here  from  Vane  ouver.  1 
I  "Kverything  else,  will  follow  raj)-: 

I  idly,”  he  added  with  decision  alter' 
giving  the  foregoing  information.  1 
The  momentous  nature  of  this  on- ! 
|  gineeriug  project  may  lx- estimated ' 
from  the,  fact  that  the  work  is  ex- ( 

I  pected  to  take  alxmt  two  years  to ; 
complete,  and  naturally  the  first  i 
I  phases  will  be  handled  cautiously. ' 

;  The  fact  that  the  contract  has  been  j 
I  placed  in  the  hands  of  such  an  ex- ! 

!  pereinced  firm  guarantees  the  char- 1 
|acter  of  the  work,  and  will  inspire  1 
:  confidence  in  those  who  have  so  en-  j 
i  thusiastically  advocated  the  con- 1 
I  sti'uction  of  the  dry  dock  at  Victoria.! 
j  Messrs.  Peter  Lyall  &  Co.  arc  one  of! 
jthe  oldest  contracting  firms  in  Hast- j 
j  ern  Canada,  and  have  carried  out 
1  some  notable  engineering  and  con- 
j  structional  work,  one  of  their  most 
!  recent  big  undertakings  being  tlie  re- 
i  construction  of  the  Parliament  build- 
I  ings  at  Ottawa,  a  contract  which  rep- ! 

;  resents  some  millions  of  dollars.  j 
i  In  Western  Canada  they  are  best  j 
j  known  of  recent  years  in  connection  1 
I  with  the  construction  of  wooden  I 
j  ships,  several  auxiliary  schooners  j 
having  been  built  by  them  at  their  i 
North  Vancouver  yard.  These  are 
own  serving  as  transportation  car-  j 
j  Tiers  in  all  the  Seven  Seas,  having  , 

!  pas.scd  into  the  hand.s  of  various  dif- 1 
I  ferent  owners.  The  new  Palliser  ! 

'  Hotel  at  Calgary  is  another  of  their 
i  undertakings  on  this  side  of  the  Great ! 

!  l.akes,  while  at  Winnipeg  they  are  j 
j  just  completing  another  big  contract,  j 

:b.  c.  electric  co.  I 

i  MAKES  PROTEST; 

Objwts  To  I’lalm  By  Which  They  j 
Can  Bo  Held  Ijiuhle  By  City  For  i 
Injuries  On  Streets.  | 

Victoria.  —  The  Vancouver  City! 
Charter  bill  had  its  final  henring  in  I 
I  the  private  bills  committee  recently  | 
j  and  was  reported  to  the  Legislature. 
The  B.C.  Electric  then  entered  a  pro- 
I  test  against  the  clause  by  which  they 
!  can  be  held  liable  by  the  city  if  any 
i  person  is  hurt  by  reason  of  work  | 
j  done  on  the  streets  by  the  company  , 
i  and  recovers  damages  against  the  ' 
i  city  therefrom.  Their  contention  was 
i  that  this  work  was  always  under  the 
i  supervision  of  the  city  engineer  and 
i  the  liability  consequently  ought  to 
j  he  on  the  city  entirely.  The  commi:- 
'  tee  did  not  say  what  it  thought  of  the 
i  argument.  The  bill  now  stands  a 
’  very  fair  chance  of  getting  through 
1  the  Legislature  this  session.  The 
I  Opposition  seems  to  have  been  large- 
I  ly  placated,  and  the  members  of  the 
i  Government  have  come  to  the  con- 
I  elusion  that  the  incidental  increase 
asked  in  the  city’s  taxing  powers 
should  be  granted  it  Vancouver  is  to 
have  cnoiigh  revenue  to  get  along 
with. 


Unless  Something  Unexpected 
Happens  There  is  Every  Pros¬ 
pect  of  About  Half  the 
Plants  Closing,  Although 
Costs  Are  Cut  to  the  Bone, 
Pending  New  Freight  Rates. 

Viincouyei'.--Thp  gap  bp/ween  now 
and  May  1.  when  treii^it'f'a^es  are  ex- 
p(X'tcd  to  be'  lowered,  IIC  beginning  to 
look  serious  for  the  shingle  manu¬ 
facturers.  Yards  are  filling  up  and 
tlie  market  is  not  drawing  away  very  j 
last  ! 

•Mill  owners  have  the  wage  scale; 
and  log  costs  <.n  the  cut-off  machine  ; 
and  arc  gradually  paring  tlieiii  down  , 
to  a  ixiint  where  they  can  make  a  j 
few  cciit.s  per  thousand.  The  market  j 
is  entirely  a  wholesalers’  field  and 
the  price  of  shiagle.s  is  sticking  so  j 
close  to  $3.00  that  it  seems  almost  i 
impossible  to  move  it  up  a  notch.  11 1 
the  manufacturer  goes  out  to  sell  I 
shingles  he  hits  a  $2.95  market,"  but  j 
in  his  office  awaiting  the  buyer  his  | 
price  is  $3.00.  j 

Perfections  are  running  at  $4.50  i 
and  the  spread  is  too  great  between 
Perfections  and  5  X's  to  last.  Some-  , 
thing  must  break.  Either  Perfections 
will  come  down  a  little  of  5  X  must 
go  up. 

There  is  one  big  question  mark  in  j 
the  niajority  of  the  shingle  offices  I 
these  days,  and  that  is,  "Why  can’t 
we  make  as  much  out  of  shingles  at  [ 
$8.00  when  we  pay  $16  for  log,s  as  we  1 
made  out  of  shingles  at  $6.00  when ' 
logs  were  at  $32?”  ; 

Exchange  is  a  factor  the  majority 
of  shingle  men  are  not  figuring  on 
as  the  profits  from  this  item  alone  ' 
were  on  double  the  sum  handled  to- 1 
day,  therefore  the  profits  are  only 
half  iJie  exchange  again,  in  the  ag- ; 
gregate.  | 

Seattle  shingle  men  'walked  into ! 
the  Vancouver  market  this  week  and  , 
quoted  3  X  shingles,  or  the  gr.ade  in 
Seattle  corresponding  to  the  local  3 
X,  for  $2.98  laid  down  in  Vancouvei. . 

Shinglenien  Aveiu  up  in  arms  forth¬ 
with.  ”If  Seattle  can  produce  shin¬ 
gles  at  that  price  then  we  can,”  they  1 
said,  and  then  and  there  issued  cost- 
cutting  orders.  The  market  is  in 
such  a  condition  that  the  .shingle ! 
manufacturer  does  not  care  whether 
his  men  walk  out  or  not,  if  they  re-; 
fuse  to  accept  his  wage  awards  he  [ 
simply  pulls  the  whistle  and  the. 
plant  operations  come  to  a  halt.  } 
Banks  have  come  to  realize  that  [ 
their  shingle  clients  are  honorable  i 
enough  but  it  just  can't  do  done  1 
when  they  talk  profits.” 

Every  shingle  man  says  “logs  must 
come  (lowii.”  Waste  in  specials  is 
high  and  logs  at  $20  per  thousand  is  ' 
an  item  they  consider  cannot  be  met 
with  the  present  market,  ! 

Many  of  the  mills  have  reduced  j 
their  best-paid  Chinamen  to  17  cents  \ 
per  hour,  but  the  average  run  is  be-  ! 
ing  made  at  15  cents  and  at  that  ‘ 
many  of  the  operators  claim  there  is  | 
still  a  margin  of  $3  between  their  i 
cost  and  the  market  price  on  the  ad-  j 
verse  side.  I 

Unless  something  unexpected  hap¬ 
pens  there  is  every  prospect  of  about  ' 
half  the  mills  closing.  ^ 


I  Saw  It  In 
Eht  SFmatttctal  ®imrs 


In  connection  with  our  contract  for  the  procuring  of  capital  Tor 

THE  GREGORY  TIRE  &  RUBBER  Co.,  Umited 

VANCOVVES,  B.C. 

WE  BEG  TO  ANNOUNCE 

The  factory  buildings,  equipment,  raw  materials,  railway  facilities, 
power  supply,  offices,  management,  superintendence,  sales  de¬ 
partment,  etc.,  have  all  been  provided  and  are  working  efficiently. 
Products  of  the  factory  are  now  on  the  market,  giving  excellent 
satisfaction,  and  orders  coming  in  faster  than  they  can  be  filled. 
The  financial  position  of  the  Company  is  exceptionally  good,  no 
liability  of  any  kind  outstanding,  and  a  sufficient  cash  working 
capital  to  operate  successfully.  ** 

We  feel  proud  of  the  fact  that  we  have  procured  the  -  - 
$825,000.  capital  to  achieve  this  result,  by  popular  sub¬ 
scription,  in  20  months,  constituting  a  record  for  an  in¬ 
dustrial  flotation  in  Western  Canada. 

R.  J.  MoGivem  &  Co.*  I.imitecl 

'Vaneouver,  B.  C. 

CANADlAy  CAPITAL  FOR  DEFEI.OPiya  CAyADIAA  lADlSTRY. 


BOISTDS 

ROYAL  FINANCIAL  CORPORATION  LIMITED 

-  -  Head  Office:  Rogers  Building 
VANCOUVER,  B.C. 

BRANCHES;  . 

B.C  Permanent  Bldg.,  201,  Central  Bldg.,  16,  Eldon  Street, 
VICTORIA,  B.C.  SEATTLE,  WASH.  LO.N'DON,  ENGLAND 


BONDS  FOR  INVESTMENT 

GOVERNMENT  A.VD  MLMCIPAL  eiy  c-'  *■  01  Cr 

OBLIGATIONS  YIELDING  FROM  b/2 /C  tO  0/2/0 
P.ARTICULARS  OS  REQUEST 

Gillespie  Hart  &  Todd  Limited 

Head  O'fnoei  Til  Foi-t  Street,  Victoria,  B.C. 


P.  BURNS  &  COMPANY 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire's  Standard" 

PACKING  PLANTS  AT 

CALGARY  VANCOL’VER  EDMONTON  REGINA  PRINCE  ALBERT 

WHOLES  ALE  FRUIT  HOUSES  AT 

CALGARY  EDMONTO.V  REGINA  .SASKATOON  MOOSE  JAW 

CREA.MERIES  AT 

CALGARY  EDMONTON  MOOSE  JAW  SASKATOON  REGINA 
PRINCE  ALBERT 


Grant  Whyte  &  Co. 

LiMm:u 

Room  6-10  iVinch  Bldg. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 


Direct  Wires  to  E.  F.  Hutton  4  Co. 
(.New  York  Stock  Eschanee)  Clement 
Curtis  &  Co.  (Chlcafto  Board  of  Trade) 
and  Lyon  &  Plummer  (Toronto  Stock 
Eichange.) 


LARGE  TRACT  OF  LAND.  WARF.HOl'SE 
SITES  A.ND  CITT  PROPERTY 

iDSsire 

CAMPBELL  &  SCHAOEK 

Winnipeg  end  Vtocouver  Offices 


311  Mclnijre  Blk. 
WINNIPEG 


72S  Rodgere  Rnildiag 
VANCOtTER 


ESTABLISHED  1891 


BINFIEID,  GUNTHEII  &  BUCK  j 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

Jn<orp9fMd  /VAT 

GENERAL  TRUST  BUSINESS 

'Bonds 

-  "V  t '  .  i  ■(,  r j 

Agfnt  for'JS.p.  Slunicifatilies  ‘ 

839  Hastings  St.  West 

VANCOUVER,  B.C. 

LT.  COL.  G.  11.  DORRELL,  Gen.  Mgr. 


Douglas,  Mackay  S  Co. 

LIMITED* 

INSURANCE  BROKERS 


CORRESPONDENCE  INVITED 
“SERVICE”  OUR  MOTTO 
70S-111 

Board  of  ’Trade  Areade  Bldg. 

Building  VirTORU,  B.C. 

VANCOl  VE«,  B.C. 


R.P.  CLARK &C0.  Ltd. 

BONDS  STOCKS 
INSURANCE 

1006BROADST..  740 HASTINGS  ST.  WEST 
VICTORIA.  B.r.  VANCOeVER,  B.C. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  aiENDAR 


COMPANY  SURVEY 

Issue  of  1921-1922 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION.  OFFICIALS,  DIVI¬ 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  50  CENTS. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


THE  FINANCIAL  CALENDAR, 
SZ3  Board  of  Trade  BIdK., 
MONTREAL 

Herewith  please  And  $ 

whieh  please  reserve  . 

Calendar  and  Company  Surs'ey 

.  .  roples  of  The  Financial 
(M21-1S22  Edition) 

. 

ADDRESS  . 

WESTERN  CANADA  OIL  FIELDS 

We  arc  offering  Oil  Leases  at  very  attractive 
Prices  at  Fort  Norman,  Windy  Point,  Poucc 
Coupe,  Peace  River,  and  in  all  the  other 
important  Fields. 

W.  ROSS  ALGER  CO. 

Bank  of  Toronto  Building  EDMONTON 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  2.  1921. 
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Financial  Activities  in  West  Canada 


ABANDON  WORK 
HUDSON  DAY  RY. 
FOR  THIS  YEAR 


NOT  TO  DEVaOPiMItllON  DOLLAR 
WATER  POWER  MINE  SCHEME  AT 
LAKE  WINNIPEG  MOUNTAIN  PARK 


5i% 

Intinst 

Return 


lATEST  lOtK  SATlNGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECUBITI 

Paid-up  CwpiUl  . |S,412,£78,81 

Resenres  .  964,459,39 

Assets .  7,086i6l)6.o4 

BEAD  OFFICE,  WINNIPEG 
BBANCHESs  Toronto,  hegina,  Calgary,  Edmonton, 
Vancoaver,  Victoria;  Edinhnrgh.  Scotland. 


Federal  Minister  of  Railway* I  Federal  Minister  Public  Works,  Luscar  Collieries,  Backed  by 
Wa^Emplmtic  on  This  P<rint,  [  Informs  Alberta  United  Farm- !  Scottish  Capitalists,  Will  De¬ 
ers  that  Improvement  of  North 
Saskatchewan  River  Would 
Cost  $45,000,000— Govern¬ 
ment  Will  Gve  Matter  Consid¬ 
eration  at  Later  Date. 


r 


irsrstJRANCE 

Promptly  Effected  in  alt  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER,  HAMMOND  &  N ANTON 

Winiilpetf 


1 


i 


vvw  MBaa|#aa«auw  wil  «  111* 

as  Financial  Strinsrency  Had  | 
Held  Up  Further  Construction  | 
on  Railway — Road  Will  Be 
Completed  as  Soon  as  Possible 


velop  Fields  West  of  Edmon¬ 
ton,  and  Will  Build  Spur  Line 
in  Time  to  Begin  Mining  Next ! 
Autumn. 


RANCH 
IN  ALtiERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  o^rtunity  at  $23 
per  acre.  Terms. 

B.  do  Roussyde  Sales 

Financial  Brokar 
304  Grain  Exchanga 
CALGARY,  ALTA 


WINSLOW  &  CO. 

Mcmbrrs  WiDoip^g  t^lork 
ilxrhangr 

nirert  Private  Wire  to 

MONTREAL  and  NEW  YORK 

CJo  rrei  fvoii  e  n  t  • :  •  • 

E- AC.  R.ANDOLPH. 

New  ^  ork 

MrDOVGALL  A  COV.ANS. 

^  .Moofreat. 

\anton  Building, 
WINNIPEG. 


Merchants  Casualty  Company 

HOMC  OFFICE 

lOtb  Floor.  El.otric  Railway 
Chambers.  Wlniitpev.  Maa. 

Canada'.^  larg'est  Aceideat  aad 
Health  Compajiy.  Otir  Victory  Po¬ 
licy  pay.s  FCM.  IXDEMXITY  for 
disability  by  accident  or  .sickness — 
regardless  of  whether  Policy-hold¬ 
er  is  confined  or  non-confined  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Oltice— Royal  Bank 
Bailding,  Toronto.  Ont. 

Branch  offices  eyerywhere  In 
Canada. 


NOTRE  DAME 
INVESTMENT  COMPANY 

LUsited 

REAL  ESTATE.  HORTGAGB  4  FINANCIAL 
AGENTS 

RENTAL  AND  FROPERTT  MANAGERS 
NOTRE  OAME  INVESTMENT  aUlUOINB 

WINNIPEG.  Man. 


H.  M.E.  EVANS  &  COMPANY 

UmH*« 

FINANCIAL  AGENTS 

Bonds,  Insurnnes 
RooaI  Estneo,  boons 

Union  Bank  Bldg,  -  Edmonton.  Alta. 


FORT  NORMAN 

on  Leases  and 
Oil  Stoeks 
Bought  and  Sold 

Pouff  C'oupr.  Windy  Point. 
Inquiries  Sollrlted. 

TURNBULL  and  CAMERON 

*401  C.  P.  R.  Building, 
EDMONTON,  Alta. 


Ottawa.— -There  is  to  be  no  further 
work  on  the  Hudsons  Bay  Railway 
this  year.  On  this  Dr.  Reid  was  em¬ 
phatic  In  the  House  recently. 

.1.  A.  Campbell.  Nelson,  Man.,  had 
a  resolution  asking  that  the  Govern¬ 
ment  resume  work  on  the  railway. 

Hon.  T.  Crerar  supported  the 
idea,  but  .“said  the  present  time  was 
I  not  propitious  for  further  heaty  or- 
I  ders. 

'  Mr.  Campbell  declared  that  the 
I  Government  appeared  to  have  forgot- 
'  ten  its  promises.  After  spending  12",- 
I  COrt.OOO  on  the  road,  if  appeared  to 
;  have  been  abandoned.  There  were 
j  important  resources*  in  the  district 
.  traversed  by  the  road,  and  the  people 
of  the  tVest  were  demanding  that  it 
'  be  completed.  There  seemed  to  he  in- 
'  tercets  responsible  for  the  Govern- 
i  raenfs  present  attitude,  and  these  in- 
'  tevests  were  not  showing  their  hands. 

I  Financial  .stringenej,  Dr.  Reid  re¬ 
plied,  was  the  only  reason  for  con¬ 
struction  work  on  the  railway  having 
been  held  up.  It  w  as  postponed  until 
'conditions  were  more  favoralile.  Dr. 
Reid  reminded  Mr.  Campbell  that 
w'hcn  310  miles  of  the  line  was  oper¬ 
ated  with  a  biweekly  train  .'service 
:  the  revejiue  was  not  .suffirient  to  p.iy 
the  train  crew  s  wages. 

I  “If  money  were  availah’e  this 
(year,*  .said  Dr.  Reid.  “I  would  use  it 
to  extend  some  railways  in  the  West 
I  to  the  territories  which  have  been 
suffering  so  long,  and  give  them  re¬ 
lief.  instead  of.  continuing  the  Hud¬ 
son’s  Bay  Railway  at  present.” 

Thomas  Hay.  Selkirk,  mow^d  an 


— - -  Edmonton. — A  new  roillion-dollar 

Calgary  .--It  is  not  the  intention  of'tnining  enterprise  Is  to  be  added  to 
the  Dominion  Government  at  the  ;  tit®  I’si  of  Alberta  industries  and  will 
present  time  to  develop  the  water '  Helds  in  the  Mountain 

transportation  service  in  the  M  ost. '  f’ark  district  w  est  of  Edmonton.  The 
according  to  a  letter  recently  recciv- !  vompany.  which  will  be  known  as  the 
ed  by  the  United  Farmers  of  Alberta  i  Duscar  rollieric.s.  is  now  being  in 


from  tJie  Hon.  K.  B.  MrCtirdy,  Fed¬ 
eral  .Minister  of  Public  Works.  A  case 
has  been  mentioned  by  the  farmers’ 
organization  that  the  North  Saslmt- 
ehew-an  River  might  he  so  improved 
In  order  to  permit  of  traffic  from 
Edmonton  to  Lake  Winnipeg,  hut  tue 
Minister  points  out  ih.it  at  thi.s  .tt  the 
present  sc.nle  of  w.ggts  would  ca'^f  ap¬ 
proximately  $45,000,000.  He  nirn- 
flons.  however,  that  at  tho  proper 
time  when  eondition.s  arc  more  fai- 
01  able,  that  the  Government  will  .clvy 
the  matter  further  eonsiderntion. 

In  hi:.  letter  the  Hon.  .Mr.  Mcrurdy 
states: 

"The  engineers  of  the  Depaitrn  nt 
advise  that  the  report  on  the  siii'oy 
whieh.  however,  has  not  yet  hren 


corpora  ted,  and  development  opera¬ 
tions  will  commence  shortlv. 

Col.  A.  Mitchell  and  Col.  M.  E. 
Lindsay,  both  Scottish  capitalists,  nre 
in  Edmonton  now  in  connection  with 
the  enterprise,  and  when  seen  at  the 
.Macdonald  hotel,  they  explained  the 
company’s  plans  as  involving  an 
early  and  extensive  development  of 
the  Oeld.,  which  is  located  on  the 
Mountain  Park  branch  adjacent  to 
the  area  now  being  developed  by  the 
Mountain  Park  Coal  Company. 

A  short  line  of  railroad  will  be 
built  to  connect  the  new  mine  with 
the  branch  road,  and  it  is  expected 
that  this  will  he  done  in  time  to  be¬ 
gin  mining  next  autumn.  The  coal 
in  the  field  hes  been  thoroughly  test, 


published,  shows  that  a  navigable  '  fhow-n  first- 


waterway  foo  light  draft  ves-sels  fjrtni 
Edmonton  to  l.,akc  Winnipea  by 
dredgin,g,  diversion  and  bank  protee- 
tion  works  and  by  the  construction 
of  six  dams  with  locks  and  canals 
could  possibl.v  be  provided  al  a  cost 
for  this  part  of  the  work  on  pre-war 
priees  of  $21,000,000;  at  the  present 
prices'll  would  probably  exceed  the 
sum  of  $45,bo0.noo. 

“As  the  matter  stands  there  is  no 
certainty  that  suitable  sites  can  be 


class  calue.  as  a  steam  coal^Of  the 
same  grade  as  that  in  tlie  Mountain 
Park  district.  There  is  an  immense 
suitply  of  coal  waiting  to  he  t.npperi. 

R.  G.  Drinnan.  .lames  C.  Dunn  and 
J.  C.  C.  Breroner  will  he  the  local 
members  of  the  eompany,  the  main 
part  of  the  capital  being  provided  by 
the  Scotch  inve.stors.  Col.  Mitchell  is 
chairman  of  the  Mountain  Park  Coal 
Company  and  in  that  capacity  h-ts 
made  several  previous  visits  here. 
The  new  romp, my  will  be  associated 
with  the  Mnuniaiu  Park  Company 


i  NIBLOCK  &  TULL 

§  UMITED 

I  STOCKS 

i  BONDS 

I  CRAIN 

1  Grain  Exchange,  Calgary 

^  Privalt  IFire  to  All  Market, 

W;  iwpfc  ,f  . . . 


,  found  of  such  aggregate  capacit 
^  .  j  w  ill  permft  the  retarding  of  the  flood  , 

amendment  that  completion  of  the  i  ^v-atprs  porainc  down  from  the  moiiii-  ■'•bfl  headquarters  lu  l.d- 

Hudson  s  Bay  line  he  carried  out'tajns  and  hold  enough  in  rosevvc  forl™onton. 
when  conditons  permitted  and  that  i  partial  control  and  distribution  dur- 1 

the  road  be  completed  as  soon  as  pos-  ing  the  period  of  deficiency.  ■  i 

sible.  This  carried.  “The  scheme,  no  doubt,  at  the  pro- j 

j  per  time  and  when  conditions  nn^\ 
more  favorable  w  ill  come  up  for  care¬ 
ful  consideration.  I  can  assure  you 
that  r  am  quite  alive  to  the  import¬ 
ance  of  developing  gradually  our  wa¬ 
terways  and  I  am  fully  in  s.vtppathy 
with  the  object  of  the  rcjointlon 
passed  by  the  U.F 


CLARK  &  MARTIN 


STOCK  RROKFRS. 


BOND  UBALERS. 


(1)  Secarities  bousht  aa*  aal*  an  coaservatlTe  marjKlaa. 

(2>  Preferred  Securltlea  boasht  an  partial  pagment  plaa. 

(3)  Weekly  atarfcet  letter  and  uanthty  annlyala  at  Caaadtan 
atoeks  on  requeat. 

Direct  private  irirca.  New  York,  Cklcaso,  Itlontrcul.  Toraato 
Corveapanilcntii,  Dogran  .xad  Bryan,  !Vew  York. 

GreensbtcM*  &  Co.,  Mantresi, 

232  Portage  Avenue,  Huron  and  Erie  Building 

Pbonea:  NMO-AZSSI.  WINNIPEG 


Inform  Yourself 

There  is  iu»  qiieStiou  on  Rhirli  It  is  so  essential  to  obtain 
reliable  and  unbiassed  information  as  concerning  Life 
Insnrance. 

Sneb  information  may  be  freely  obtained,  at  first  hand, 
by  corresponding  with  The  Great-'West  Life  Assnranee 
Companj— a  Company  that  has  earned  a  reputation  in 
every  part  of  Canada  for  the  talne  and  liberality  of  its 
Policies. 

.State  yoiir  age.  Bates  on  soitahle  Poliries  will  then  be 
piren— none  the  less  freely  though  you  hate  no  imme¬ 
diate  intention  of  insuring. 

The  Great-West  life  Assurance  Co. 

Dept.  •‘G.  .LV' 

Head  Office:  Winnipeg. 


COW  BILL  LOANS 
FOR  FARMERS  IN: 

ALBERTA  HALTED  fire  loss  was 


HEAVY  ARREARS 
DISCLOSED  FOR 
HAIL  INSURANCE 


OVER  MILLION 


LOUGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors,  Etc. 
Clarence  Block.  132  Effhth  Avenue  'West 
CALGARY.  ALBERTA 
Olulc  AMnu;  ’XOUGHKETT’'  CmkVk 

Sir  Jiset  Iwggbeed.  K.C.,  K.OM.O. 

R.  B.  Beniiftt,  ICC.  J*  C  Br«W*aki»  K-C 

A*  M.  StBcIwir,  K>C.  D.  L.  Bedato  H.  B*  Ftrsfer 
f,  D.  McAlpme  0.  &  £.  Might  1.  M.  B«b«rCt 


JOHN  W.  HUGILL  &  COMPANY 

LAW  OFFICES 

202-203  Grata  Eirhaage  Building 
First  Saeet  VVest 
CALGARY  -  CANAOS 
Phone  M.  2IW 


Have  Totalled  $1,723,916  Since  j  _ 

1917,  When  First  Introduced  |  R,.tnrns  Idr  Past  Vear  in  Uherla 
Under  Alberta  Livestock  En-  [  Put  Loss  nt  $lA5t,191  in  s\n 
couragement  Act,  and  Gov- '  Fires, 

eminent  Decides  to  Suspend  |  Calgary.  -Tomplete  returns  for  the 
Operation  of  Act  For  Time,  jpaf-’*  year  of  fires  and  fire  fosse.*  in 

_ _  I  tlie  province  have  now  been  tompiled 

b>-  the  government  branch,  showing 
that  ior  the  twelve  months  870  fire 
were  reported  with  losses  of  $1,0,54, 
101. 

The  figures  so  reported  are  not  re¬ 
garded  as  fully  representing  the  pro- 


Edmonton. — A  halt  hA.s  been  railed 
I  in  the  loaning  of  money  under  the 
'.\lberta  Eiveptouk  Encour.igement 
Act.  popularly  known  as  the  Gow 
Bills.  Loans  totalling  $1,723,01A  have 
,  heen  made  since  the  scheme  w  as  fin.t 


losses  through  fire,  and  on 


Unpaid  Premiums  Amounting  to 
$311,443  Are  Still  Outstand¬ 
ing  From  Some  Municipal  Dis¬ 
tricts  of  Alberta  and  Delegates 
Object  to  Method  of  Collec¬ 
tion. 

(”algary. — The  fact  ihaf  there  are 
a  large  number  of  dislrirts  which 
come  under  the  hail  in.sunmce  board 
of  Aibetia  which  arc  in  arrear^  iu 
the  payment  of  their  premiums  w-a.s 
the  chief  matter  which  was  discussed 
at  the  opening  session  of  the  second 
annual  meeting  of  the  hail  insunucc 
board.  According  to  the  financi.G, 
statement  that  was  presented,  there 
was  a  sum  of  $311,443.33  outstandin:-: 
on  .lanuary  31  of  thi.s  ye.Tr. 

In  disciKSSing  this  question,  the 


Black  &  Armstroni 

(SucceMors  to  Robinaoa  A 
Black.) 

RBAl,  mSTATK  VALCATIONS 
REBTAJ.S 

Farm  Laada.  MartcaFca  aad 
laaoraace 

GARAY  BLDG..  XVl?miPBQ 


F.  C.  S.  Turner  Wm  Gray  Jas.  Grant 
W.  D.  Lore 

F.  C.  S.  TURNER  &  CO. 

Chartered  .Accountants 
TRUST  AND  LOAN  BLlLDl.VtV 
WINMPEI. 


WOODS.  SHERRY,  COLIISSON  &  FIELD 
WOODS.  SHERRY,  MAC.4U^  ft  CRAIG 

BARRISTERS,  SOUCITOB8,  NOTARIES 

B.  B-  Woods,  K.C. ;  J.  C,  Sherry,  J.  T.  4.  Collisaoo 
B.  W.  Field,  t.  Maealister,  W.  D.  Crair 
J  D.  0.  Motbrrgill. 

■PMONTON,  Albartm 


LENT,  M.ACK.W  &  M.\NN 

B.4RIISTERS.  SOI  iriTORS,  NOTARIE.s.  ETC. 

W.  F.  W.  Irni,  K  r  Air,.  B  Al.cl.v,  M.A.,ll.B. 
H  r>  M.nn,  M.A..  U  B. 

Pboor  iPriipff  Fifhangn  M.  46S1 
CaWc  Adtircas  *'LCMO''  Wrpitn  Union  Cndr 

.30?  r.RAIN  exchange  BIIIDING 
CALGARY,  ALBERTA 


'  introdu' r-d  in  1**17.  .and  Ihc  Go\ern- 1 ^ 
mcnf  has  decided  that  it  will  now  he 

advisable  to  suspend  the  opera!  ion  of  reports  it  is  believed  that  the 

I  the  act  for  a  time,  ihoiigh  it  will  be  actual  total  will  figure  up  to  about 

■  resumed  later  $2.0'.i*’i,nno.  The  reason  for  the  dif- ,  ^  , 

The  mirnoce  of  the  loans  ic;  to  •  id  i  f®i’ence  in  the  two  estimate.^  i.s  that  i  f'""!'  whether  the,  mimic-  | 

^arme^^inThe"y^ehas^o^  department  was  only  :  palities  could  he  sued,  but  it  was  m- ' 

I  the  livestock  industry  being  recog- ■  fire-reporting  system 

i  nized  ar  one  of  the  province’s  main  ( ‘*”*1  the  machinery  did  not 
!  re.sources.  Groups  of  farmers  are,?®!  full  working  order. 

‘  formed,  their  notes  taken  for  the  full  I .  f'”’’  'h®  Pr®s®nt  year,  however,  it  is 
I  amount  of  the  loans,  the  money  ad- ;  intended  to  rollect  information  re- 
vanced  hv  one  of  the  ehartered  banks  yarding  fires  in  all  parts  of  the  prov- 
I  and  the  'loans  guaranteed  hv  the 'in®®  *>>’  n'®anf'  poriodir  rei>orts 
government.  In  the  four  vears  772 '  from  fir®  ‘’hiefa  in  cities  and  towns 
loans  have  been  granted  out  of  1,287  iaP'l  f®®"’  muntcipal  .serretary-treas- 
applied  for.  and  there  are  now  about  "'h®®  Pi‘^®®s.  ‘I'us  souring 

30,000  head  of  cattle  in  Alberta  that  i  ^  ®oniplete  record  of  the  damage 
:  were  bought  this  way.  |  ®8U-‘'®'l  f>®®  o”  over  Alberta. 

None  of  tiir  notes  taken  from  farni- 


CabiOt:  Bi^fwood 


C  T  Purir  B  A.  B.  M.  WakcUng 
(also  of  the  Ontario.  Ronald  W.  Pearsoo 
Manitoba  &r  Alherta  Bars) 

DI  BTKA  WARELIA'G 
DtRIE,  » AKELtNG  *  PEAB!Ae\ 
BarrKtFra,  Solicitors.  Notarira  ecc. 
Offi'*ra  204*5  Canada  Buildins 
Saskatoon.  Sask.  Phone  No  4047 

Canada  Cable  Address  “ACHL'RK** 
Western  Union  code 


D.  I.  PENDIR,  SUSOR  ft  GO. 

CHABTERED  ACCOUNTAHIS 
805  Confederation  Life  Building 
WINNIPEG 


ers  under  the  scheme  will  mature  un¬ 
til  1032  b*jt  advance  payments  of 
$318,730  have  already  been  made  on 
them.  The  beneficiaries  of  tht 
scheme,  which  has  assumed  even 
larger  proportions  thau  the  Govern¬ 
ment  anticipated  when  it  atiopted  it. 
now  number  4,124.  and  the  combined 
loans  average  $418  for  each  farmer. 
The  rattle  are  held  .is  .security  for  the 
loans  until  fully  paid  up. 


OIL  MACHINERY 

GOES  TO  NORTH 


H>ndman,  Milner  &  Natheson 

BARRISTERS.  SOLICITORS.  NOTARIES  PIBLIC 


\A’.  Q.  Burgev  W.  B.  Wood 

Burges  &  Wood 

Inv«9tmentiA.  Insurance 
Rentals  Real  Ustate  Bonds,  etc. 

40K  Paris  Buildinik 
WinnipoC  -  Canada 


H.  A.  DANGERFIELD 

RBAi.  ESTATE 

Farm.".  improved  and  unim- 
provod  in  Jlanitoba.  Ka.-ikafch'-wan 
and  Alberta.  Correspondence  in¬ 
vited. 

004  Molntyi-o  BlocU, 
WIMNIREO,  MAN. 


N.  W.  Morton 

/.V5f,g.4,VC£  —  LO.tSS 

HL.AL  ESTA’IE 

rorfe5ron4rn.-r  Invit-d 

PRINCE  ALBERT,  S.ASK. 


Onion  fireind  Casualty 

Canada’s  Zenith  Company 

Authorized  Capital 

$500,000.00 

WINNIPEG,' MANITOBA 

Underwriting 
Fire  and  Marine 
.\utomobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


North-YYesf.  Oil  I  ompuiiy  M  ill  Have 
II  (  ars  of  on  rills  at  Fort 
.Mc.Hurray  by  May. 

Edmonton.— Telccraphl*’  advice.s  to 
R.  .A.  Ilrooke  here  announce  that  the 
North-West  Oil  Company  will  have 
!  fourteen  carloads  of  oil  drilling  m«i- 
i  chinery  at  the  end  of  steel  at  Fort 
^  McMurray  before  the  first  of  May. 

Arraugements  have  been  completed 
'with  ifie  N'orthern  Trading  Company 
:  for  the  transportation  of  the  maebia- 
j  cry  O'*  er  their  river  .eystem.  the  de.s- 
tinaiion  being  points  on  Great  Slave 
'  Lake  anri  at  Fort  Norman.  The  in- 
I  stallation  of  the  machinery  will  be 
j  under  the  direction  of  ^lr.  Brooke, 
who  is  interested  in  the  company, 

!  and  ■who  was  instrumental  in  secur¬ 
ing  a  large  proportion  of  the  oil 
claim.',  while  in  the  north  country! 
i  last  .summer. 


CHIRIES  F.  lims,  R.C. 

Bank  of  Montreal  Bldg, 
CALGARY,  -  -  ALTA. 


GILBERT  RROTHERS,  UiRitcd 

CXCLUSIVELV 
FARM  LANDS 
\aluators  and  Developers 
OR.ALN  ESCIIASGE  tULDIM. 
CALG.ARY,  .VLBERT.V. 


Allan,  Kiilam,  McKay,  Ltd. 

McL^d  Bld^.  Edmonton,  Alta. 

Special  attention  given  to  Inter- 
e6t.s  of  out-of-town  clients.  Real 
Estate.  Mortgage  and  Financial 
Agent®.  R®nta!  and  Property- 
Management  a  Speriaity. 


Brett  &  Ker, 

Limited 

Era/  Estate  Rentals 
Insurance 

62.3  Fort  Street,  VICTORIA,  B.C. 


j  Subscribe  for  The  Fiuaiictni  Times, 

I  Canada’s  Leadiug  I’inaiicial  News, 
paper.  | 


Private  leased  wire  direct  to  Winnipeg, 
Chicago,  New  York.  Montreal, 
Toronto 

McCallum  &  Sherry, 

LI  M  I  TL  U 

Members  W’ionipeg  Grain  Esebange 

STOCKS.  BONDS.  GRAIN. 
INSURANCE 
7S3  Csaada  Dullding 
SAbKATOON 


Canada 


Correspondents; 

LOGAN  *  BRYAN.  New  York.  Chicago 
C'L.SRK  *  M.AR'riN,  Winnipeg 
GRE.fcNSHIfcl.US  a.  CO.,  Montreal 


AUCTION  MARTS 

FOR  LIVESTOCK 


IVinnipcg. — At  the  closing  session 
here  of  the  Co-operative  I.ivestock 
Shipners’  convention  auction  raarkcls 
'  i  for  livestock  formed  the  chief  topic 
i  of  discussion.  Many  view.®  were, <  x- 
'  pressed  on  the  subject  and  it  was  fin- 
lally  decided  to  have  the  whole  ques¬ 
tion  inve.'tigated  by  the  livestock  de- 
i  partmenf. 

IV.  Young,  who  presented  an  argu¬ 
ment  in  favor  of  auctions,  declared 
ifhat  they  •^•ould  be  valuable  in  detcr- 
'  mming  the  highest  market  price.  The 
'  farmers  would  be  given  a  bolter  op- ‘ 
'  portunity  to  buy,  he  asserted,  and 
!  auctions  w  ould  create  a  more  open 
market.  He  advocated  three  rings  in 
i  the  IVinnipeg  stockyards  —  one  tor 
■  beef,  one  for  stock  aud  feeders,  and 
*  oue  for  sheep  and  bogs.  Those  op- 
I  posin,g  the  scheme  pointed  out  that 
j  the  time  was  pot  ye<  ripe  for  such  a 
j  system  here. 

)  R.  B.  Hunter,  general  manager  fo 
jtbe  Swift  Canadian  •  ompany.  .ad- 
1  dressed  the  meeting,  .^bow  ing  how  the 


tiniat'd  by  some  of  the  delegates  i 
that  there  would  bo  a  great  amount' 
of  difficulty  in  doing  .®o.  | 

Robert  Gardiner,  ^of  Excel,  who 
presided,  stated  that,  the  hoard  w-as! 
not  satisfied  w-ith  the  manner  In 
which  the  sifrplus  had  acciiumiilaied. 
although  it  was  now  somewh.i.t  Ic.ss 
than  the  amount  outstanding  on  | 
January  31.  It  might  ho  true  that  | 
.some  municipal  districts  might  not : 
be  able  to  pay  in  mil,  but  all  tlie! 
same  there  should  not  be  such  a 
large  accumulation  of  unpaid  prcni- 
iurh.®. 

In  reply  to  a  question  of  one  of  • 
the  delegates,  who  asked  why  fbej 
board  did  not  go  ahead  and  sue  the 
municipalitie.®.  E.  H.  Malcolm,  the 
manager,  slated  that  the  matter 
rested  with  the  local  council.  The 
board  could  not  know  all  the  condi¬ 
tions.  The  board,  however,  was  do¬ 
ing  its  best  in  the  matter.  He 
thought  that  the  amount  -was  not 
likely  to  increase,  from  no-w  on  and 
would,  as  a  matter  of  fact,  probably 
be  less  next  year. 

Another  delegate  objected  that 
good  Judgment  should  be  used  as  it 
was  a  most  serious  proposition,  while 
another  stated  that  the  bank  In  his 
municipality  had  refused  to  loan 
money  under  the  Hail  Insurance  Act. 
He  contended  that  if  they'  sued  the 
farmers.  It  would  put  many  of  them 
out  of  business  owing  to  crop  fail¬ 
ure*  during  recent  year.®. 

Eventually,  a  resolution  was  pro- 
po.sed  that  the  board  did  everything! 
within  its  power  to  collect  the  ar-| 
j  rears.  This,  how  ever,  was  defeated,  i 
and  an  amendment  that  the  board! 
Mises  its  discretion  aA  ot  what  ir.unl- 
I  eipalities  it  .should  take  action 
j  against  w  as  carried.  j 

The  attention  of  the  del.-^gatis  w  its : 
'drawn  to  a  diagram  that  was  ais- 1 
■played,  and  which  was  headed  “A  1 
■  Study  in  Contracts.”  This  showed 
I  that  with  municipal  hail  insurance 
In  the  seven  years  from  1514  to  192‘) 
the  awards  and  surplus  amounted  to 
92  I>er  cent,  and  the  expen.sea  only  S 
per  cent.  The  operations  of  pri¬ 
vate  companic.®.  on  the  other  hand, 
for  eight  years.  1913  to  1920.  sbow-en 
the  awards  to  be  57  per  cent,  and  the 
expenses  and  profits  43  per  cent. 


readjustment  to  peace  time  staodard.* 
and  valuer,  wa.s  affecting  the  live¬ 
stock  industry.  He  declared  price.i 
at  the  present  time  indicated  that  the 
next  few  years  w'ould  be  year.s  of 
keenest  ‘ompetition. 

Before  the  .session  closed  a  vole 
of  confidence  in  the  United  Grain 
Growers’  staff  conducting  the  live¬ 
stock  bu.siness  was  expressed  by  tho 
delegates.  It  was  also  resolved  that 
another  convention  be  held  next  year 
about  this  time. 


MACKENZIE  OIL  FIELD 

Tzvelve  hundred  and  eighty  acres 


(OLD  REGULATIONS) 


At  Wlndypoint  almost  adjoining  the 
Imperial  Oil  well.  This  is  the  most 
desirable  lease  offered  in  the  new 
Northern  oil  fields 

Price:  $15.00  per  acre,  all  cash 

GOOD  FOB  LIMITED  TIMJE  ONLY 

For  further  particulars  wire 

CHAUVIN  ALLSOPP  &  CO. 

LIMITED 

Ground  Floor  McLeod  Building.  -  Kdmonton,  .Mia. 

Refcrcmc:  Bank  of  Montreal 

kin®  tufnivhf'l  •<  x-fu*!  foM-  $1.00  lor  nci  b»l<l.  Kiodli  fiKl".®  ni.iirr 

order  with  •fplicatinn. 


Derrick  Timbers  -  Walking  Beams  -  Scows 

We  can  guarantee  delivery  of  Scows  at  Fort 
McMurray  and  Peace  River  for  the  opening 
of  Navigation  or  Northern  Rivers. 

Q.  W.  BRIDGES  AND  COMPANY 

10004  MoOOUCAbk  COURT 

Oppo3i><*  MarUonsId  Hotel 

KdmotTton,  Alkaer-ta 


STRUNG  &  SNOWDEN 

DEALF,RS  IN 

government 

aad 

MUNICIPAL  BONDS 

WE  SPECIALIZE  IN 
WE.STER.N  ISSUES 


Members  WInntpea  Stock  Eicbante 
428  MAIN  STREET 
WINNIPEG 


TOOLE,  PEET  &  CO. 

UoitM 

rioantJol  Agent! 
INSfRAWCE, 

M«.TCAG|W;!giTMENm^^ 
CALGARY,  ALBERTA 


SASKATCHEWAN 

FIrit  Mortgages  on  Farm  Lands 
are  the  Safest  of  Inve^tinents. 
Seenrtty  from  two.  to  three 
times  oonsenatlre  Tulnatioii. 
Interest  897. 

Reference  —  Royal  Bank  of 
Canatia. 

A.  L*.  KOYL  &  COMPANY 

Financial  .\gejits, 
Ground  Floor,  Canada  Bldg. 
S.4SK.\TOO>,  SASK. 


John  S.  Fo'wlie 

Life  asd  Lou  Rtprewntalive 
The  NtMfartarer*  life  Iiu.  Co. 

Prince  Albert,  ■  Sask. 


J.  B.  COYNE.  K.C.  J.  A.  MeVICAR 
A.  T.  HAWLEY  N.  J.  D’ARCY 
R.  K.  ELLIOTT 

COYNE,  MeVICAR  &  CO. 

BARRISTERS.  ETC. 

Ml  l-NION  TRUST  BUILDING 

WINNIPEG,  tawada 


Saskatoon  Grain 
Co,  Ltd, 

SASK.tTOOX,  S.AISR. 


The  direct  wire  with  the 
Winnipeg  otBcc  gives  us  ac¬ 
curate  markets  in  Grain, 
Stoeks.  Bonds. 

IN’iite  us. 

Members  IFtniupeg  Grjir, 
Exchange 


WESTERN  HOMES 

LIMITED 

Confederation  Life  Building 
WINNIPEG  MANITOBA 

CapKSI  Authorlaed  •  •  $5,<l##,0## 

Capital  Subicribad  •  -  SI.IM.ON 

MORTGAGE  LOANS 
AND 

HOME  BUILDING 
A  Westeni  Cenpaiy  far  Westrra  Peapla 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 
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Increase  Canada* s  Trade 
Both  at  Home  and  Abroad 

Royal  Bank  of  Canada  Points  MORE  HOPE  FOR 
Out  Signifi^ce  ibf  Doimnion's  RUTTING  CATTLE 

increasing  1  rade With  the  U.o. 


AcacUa^ti^rReflningCh 


Gtn*r*l  Ofitu; 

103  Notr*  Dam*  St.,  W,« 


HALIFAX. 


MONTREAL. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factoriaa: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Sckcted  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CD 

316  Board  of  Trade  Building 

MAIN  €44-54  .M-  MONTREAL 


Dominion  Coal  Company 

Limited.  *' 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

DUcbarftiaft  plant,  and  storage  piles  at  Montreal,  Three  Rlrers  and  Quebec,  p.Q. 

General  Sales  Office: 

112  ST.  JAMES  STREET  •  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Porter 

The  Purest  and  Beat 


THE  NATIONAL  BREWERIES  LIMITED 


!  A  variety  of  causes  contribute  to-  are  the  most  important,  the  exports  - I 

wards  making  our  financial  and  of  lumber,  pulp  and  paper  during  the  |  Farming  and  Stock  Breeding  In- 
I  business  relations  with  the  United  first  nine  months  of  the  present  fis-  j  rnsUm/l  Finallv ! 

J  States  a  subject  of  importance  at  the  cal  year  having  reached  a  value  of  no  !  ^  c  jd  *  ^  i 

present  time,  says  the  April  letter  of  less  than  one  hundred  and  seventy- 1  Agree  to  Send  Kepres^tanvet 

The  Royal  Bank  of  Canada.  A  three  million  dollars.  It  would  he!  to  Conference  on  Embargo | 

heavy  excess  of  imports  over  exports  hard  to  exaggerate  the  effectiveness  ;  Removal— Cheaper  Meat  Cryi 

I  of  merchandise:  fluctuatin.g  ex-  of  the  support  which  these  commodi- l  r'ana.Ia  ‘ 

I  change  rates,  adverse  to  Canada ;  the  ties  have  given  to  Canadian  export'  Melpmg  Aittoris  uenaiT  l^anaaa  ^ 

development  of  .Vew  York  as  a  roar-  trade  and  Canadian  domestic  pros- i 

!  ket  for  Canadian  securities,  and  the  perlty.  The  industry  is  passing  |  (From  the  I/Ondon  Bureau  of  Thej 

increasing  direct  investment  of  I’nit-  through  its  readjustment  stage  at  the  I  Financial  Times.) 

ed  States  capital  in  industrial  con-  present  time.  Price  declines  and!  . ci..  a  rnf 
cerns  in  Canada:  these  are  factors  decrea,se  in  demand  first  affected  defeat 

j  of  a  topic  which  has  been  thought  of  lumber,  passing  later  to  the  pulp  ;  „  in  Ih^Brit 

I  sufficient  general  interest  to  occupy  market,  and  naturaly  from  there  to  !  AgTlculture  m  the  B  t 

such  space,  as  can  be  given  to  it  in  the  product  of  sulphite  and  mechan-  Government,  at  his  rc-eicctio 
one  Issue  of  this  letter.  ical  pulp — printing  paper.  The  in-  !  contest  at  Dudley  by  a  labor  candi- 

I  The  geographical  situation  of  Can-  crease  in  the  export  values  of  forest  i  a  eam 

iada  and  the  United  States,  lying  next  Products  since  1915  is  due.  not  only  ,  istenal  seat 

I  each  other  for  thousands  of  miles  to  higher  prices,  hut  also  to  greatly  ,  for  those  who  desire  the  rernoval  of 
along  a  border  line  which  pre-sents  increa.sed  quantities;  part  of  the  |  the  embargo  on  C  anadian  cauie. 

I  few  obstacles  to  free  traffic,  has  gain,  then,  is  real  and  permanent,  j  Under  British  parliamentary  regu- 
I  from  the  first  made  the  interchange  It  is  reasonable  to  beljeve  that  an  ,  lations  a  member  of  the  House  of 
of  commodities  betwen  the  two  coun-  industry  thus  based  on  the  posses-  Commons  who  accepts  paid  office  m 
I  tries  on  some  considerable  scale,  a  aion  of  unexcelled  natural  resource.s  |  the  Government  has  to  seek  re-el(«- 
)  foregone  conclusion.  Add  to  this  will  remain  an  Important  contributor  j  tion  from  his  constituency,  and  Sir 
'the  fact  that  sections  of  the  United  fo  our  export  trade,  and  will  assist  i  A.  Griff  ii.h-Bosca  wen's  previous  raa- 
!  States  produce  articles  such  as  cot-  in  giving  (his  country  the  where- ;  jority  of  3.080  has  been  converted 
I  ton,  which  cannot  be  grown  in  Can-  withal  to  purchase  much  needed  into  a  minority  of  276.  One  of  the 
ada,  also  that  their  facilities  for  Eoods  abroad.  j  issues  introduced  in  the  contest  was 

I  mass  production  give  them  an  ad- 1  Wheat,  too,  has  this  year  assisted  the  Canadian  cattle  embargo  and  its 

■  vantage  in  many  lines  of  manufac-  i  notably  in  keeping  down  the  adverse  '  effect  on  the  price  of  meat  to  the 
I  turlng,  and  the  forces  which  draw  a  balance  in  our  trade  with  the  United  ,  British  consumer.  The  Labor  can- 

large  proportion  of  Canadian  for- I  .States.  Unusually  large  quantities  .  didate  and  his  supporters  were  quick 
eign  trade  into  United  Stattes  chan-  I  have  been  exported,  partly  on  ac-  j  to  seize  the  point  and  to  use  it  to 
nels  will  commence  to  be  apparent,  count  of  the  fact  that  wheat  pur- :  their  own  advantage.  "Cheaper  Meat  ’ 
They  form  our  best  customers,  we  |  chased  in  Winnipeg  with  Canadian  became  one  of  their  election  cries, 
their  second  best.  Canada,  in  fact,  |  funds  has  on  many  occasions  been  ;  and  a  prominent  issue,  in  the  fight — 
carries  on  as  much  trade  with  the  1  cheaper  than  the  same  grade  of  hard  |  and  “Cheaper  Meat"  has  won. 

United  States  as  with  the  rest  of  the  1  spring  wheat  purchased  in  Mintea- 1 

world  combined.  The  United  King-  !  polls  with  United  States  funds.  This  !  Government  In  IHfficolt  Position. 

I  dom  has  always  been  their  keenest '  is  an  insecure  foundation  for  per-!  ^  •  jt 

competitor  for  our  business,  and  the  manent  trade,  more  especially  since  .  British  Government  is  m  a  du- 
j  decrease  in  the  percentage  of  trade  ■  the  tendency  in  the  United  States,  in  '  position  regarding  this  matter 
I  now  being  conducted  with  the  moth-  (spite  of  the  rejection  of  the  Kordney  ;  enfibargo  on  Canadian  cattle.; 

'  cr  country,  whicji  la  shown  by  the  i  Bill,  is  towards  a  higher  tariff.  Oiir'I'I^^y’  h*'"*  arrayed  again.-t  its  re- ^ 
statistics  given  below,  is  accounted  '  wheat  will  be  sold  to  other  coun- !  agricultural  interests; 

!  for  more  by  a  sharp  reduction  in  her  'tries,  and  the  results  will  be  practi-  the  United  Kingdom  —  interests  i 
I  imports  from  us,  than  by  a  decrease  ically  the  same;  it  was  a  fortunate  j  ^Iilch  constitute  a  powerful  factor  in . 

I  in  our  purchases  from  her;  these  jturn  of  events,  however,  which  this  i  the  body  politic,  and  whose  stubborn! 

■  latter,  on  the  contrary,  have  increas-  I  year  gave  Canada  a  ready  market  opposition  presents  an  almo.st  insur- 1 
ed  substantially,  as  we  have  return-  ;  for  a  substantial  quantity  of  wheat  mountable  obstacle.  Recently,  the 
ed  to  sources  of  supply  given  up  of  i  at  a  time  when  speedy  liquidation  of  ■  farming  and  stock-breeding  interests  j 
necessity  during  the  war  years.  jthe  crop  was  highly  important.  'announced  their  refusal  to  attend  a; 

These  are  the  figures  of  Canadian  !  of  our  largest  exports,  conference  called  for  the  discussion  I 

trade  with  the  United  States:  l  which  is  given  below,  shows  that 'of  this  question,  but  sub.'?equ'ently  | 

I  living  animals  and  the  products  of  agreed  to  be  represented,  which,  in  j 
I  mines  are  also  im-  ;  itself,  is  some  slight  concession  to  I 

I'iscsi  MHlioniiof  Uiiie«d*" Vnii«^l  Other  j  Portant  factors  in  our  trade.  The  |  what  seems  to  be  a  growing  public  j 

\e»rj  Hdilam  .■iutni  Kingdom  Countries  I  United  States  absorb.s  practically  all  opinion  in  favor  of  the  removal. 

,n,o .  7?  i  exports  of  living  animals. ;  \Miat  effect  the  defeat  of  Sir  A.  | 

1911  .  ,  .187  .14  i:i  13  i  and  a  large  share  of  the  exporte  of  !  (jriffitii.Boscawen  mav  have  on  the 

••  \l  |f'sh  and  fish  products,  copper,  as- ,  British  Government's  policy  in  this  j 

.irz  .i:;  33  14  Ibestos  and  furs.  Sales  of  iron  and  remains  to  be  seen.  But  I 

I  101.1 -  48L'  34  I-  14  ;  steel  products,  the  chief  of  which  are  i  has  shed  a  rav  of  hope  across  the  ! 

IS}?.-;:  -  osi’  47  V-  I'l  ; hardware  '  path  leading  to  the  removal , 

!  1918 .  1,233  48  .17  1.1  jcutlciy  and  rolling  mill  and  smelted  i  pj  embargo.  And  for  that  alone. 

j9‘9 .  1.22?,  '5  23  19  I  pro^cts  declined  in  value  as  com- ,  i,as  cause  to  be  thankful.  | 

fli  2?  r)  pared  vith  the  previous  year.  Our  i  I 

1921  (lUmoe.)  1.210  57  23  VI  |  emgar  ijhipnients  were  mainly  duo  to  ^  '  ! 

incmsea  F  .  ' 


lUVl  (lUm.)8.)  1.240 


Increased  Purchases.  “re  unns 

in  the  near  future. 

'  The  increase  in  the  dollar  value  of  '  ' 

'  our  trade  with  the  United  States  is  |  Twelve  Principal  Exports  to  the 
'  partly  the  result  of  increased  pur-  I  United  States, 

j  chases,  partly  of  higher  prices,  the.!  •  -c  MiUiousof  Dolhn  fOmom 

,  price  factor  probably  accounting  for  | 

!  a  good  part  of  the  increase  from  |  pu'^'rJ.rpoDrr  ‘tli 

1 1918  to  date.  Higher  prices  do  not, ;  runi^r . vn 

j  I  however,  tell  the  whole  story.  We  !  wheat .  'r 

Import  more  petroleum  and  its  pro-  i  L- 

r  ducts,  mainly  for  use  in  our  ever- ■  >,ii»ar . 

'[increasing  number  of  automobiles:  ;  t  th ami ii9h«yPK><iucia  ..  7 

J  the  figures  are  2:55  million  gallons  in  .  .  ?. 

the  fiscal  year  1914,  and  330  million  Mmis  . .  !!'.!!!!!!!!!..  T 

gallons  in  the  fiscal  year  1920.  It  "i' .  . . . . 

,  Eleven  thousand  passenger  automo-  '"''  .  ‘ 

biles  were  imported  from  the  United  !  Tj,g  gjjance  of  ' 

i  States  in  the  last-named  year,  as  i 

compared  with  five  thousand,  nine  i  The  value  of  exports  di 


FEAR  FAliURE  | 
SEALING  SEASON! 


‘  MiUioosof  Dolhr*  fOoiontbst  .  -  ! 

.  ,  only?  I  Hhips  Unable  To  Pierce  Great  J  loov  , 

.  ‘;i!  'g.  iS  OIIr.Tl.tItorTheii.rron,  ’ 

alter . . .  VO  71  09  '  Thc  Herds.  ij 

beat .  7  14  70  , 

I'o' .tnimah. .  ,s  4$  jj  St.  John's,  Nfld.t — Failure  of  the' 

^nj  .'teei  I'rodufti.  V  77  is  '  [jealing  season  is  believed  to  be  amo.st  | 

hamiiisheryProduciii  ..  7  17  12  [inevitable  bccau-se  the  fleet  that  left, 

PP" .  9  IV  9  '  here  has  been  unable  to  reach  the  ^ 

.  f  *  s  through  the  impenetrable  icej 

tir.  ..  ..  7  i  floes.  The  only  exception  is  one! 

'■  .  2  17  s  I  steamer  which  went  to  the  Gulf  of! 

The  Balance  of  Trade  Luwrcncc. 

Reports  received  here  say  that  the  ] 
The  value  of  exports  does  not  near-  ,  schooner  Barbara,  previously  reixirt- 1 


hundred  in  1914.  The  demands  of  i  ly  equal  the  value  of  imports.  The  '  ed  damaged  by  the  floes  in  St. 
.the  factories  manufacturing  auto- resultant  unfavorable  balance,  how- I  Mary's  Bay  was  crushed  in  Uie  ice 
mobiles  in  Canada,  are  no  doubt  re- j  ever,  is  no  new  thing.  Canadian  and  sank.  Her  crew,  which  abau-j 

'sponsible,  in  part,  for  the  increased  !  exports  to  the  United  States  have  '  doned  thc  vessel  when  she  fir.st  got; 

quantities  of  iron  and  steel  products  1  not  exceeded  imports  since  1880.  jjj  grip  of  the  ice,  returning  to' 

purchased.  Such  increases  as  these  j  Habitually,  in  our  trade  with  that  ^  ],gr  later  in  an  attempt  to  bring  her! 

are  a  natural  result  of  general  pros- !  country,  we  buy  more  than  we  sell;  ;  port,  made  their  way  over  thej 

perity;  and  decreases  in  the  figures  ;  yet  this  would  be  of  minor  import-  |  ,q  Joseph's. 

■  for  this  fiscal  year  bear  witness  to  ■  ance.  if  the  proceeds  of  our  trade  >  .....  | 

j  changing  conditions.  Good  times  ‘  with  the  rest  of  the  world  were  suf-  i  ~  j 

i  raised  the  general  standard  of  dress;  ficient  to  settle  the  claims  of  thc  !  the  final  analysis,  was  paid  for 
I  thus,  there  was  a  moderate  increase  '  United  States.  Such,  however,  is  !  liy  bills  drawn  on  London.  I 

I  in  Imports  of  raw  cotton— 96,500,000  not  the  case.  Until  war  influences  j  The  future  course  of  trade  is.  na- j 
pounds  in  1920,  compared  with  77,- '  made  themselves  apparent,  Canadian  turally,  the  most  interesting  ques- | 
1000,000  pounds  tn  1914 — and  a  con- '  trade  figures  rarely  showed  a  sue- '  tion.  Canada  has  now  returned  to! 
I  sidcrable  increase  in  the  importa- j  plus  of  exports  over  imports;  to  be  '  a  point  where  exports  to  all  coun- 
tion  of  cotton  fabrics.  Here,  hl,gher  j  exact,  such  a  surplus  appeared  only  ■  tries  do  not  balance  imports.  To 
prices  adtled  greatly  to  import  costs,  i  twelve  times  in  the  fifty  years  prior 'the  present  unfavorable  balance  in  I 
I  Our  raw  cotton  purchases  of  1920  i  to  thc  war.  I  our  trade  in  merchandise,  mii.st  be  ! 

I  w'ere  made  at  a  cost  of  133,800,000  '  Below  are  given  the  statistics  of  added  interest  payments  which  have 
compared  W'ith  39,700.000  in  1914.  In  '  the  balance  of  trade  in  merchandise  |  to  bo  made  on  Canadian  indebted- 
this  case,  too,  reductions  are  of  ne- !  between  Canada  and  the  United  ness  abroad — a  very  considerable 
cessity  being  made,  visible  as  yet !  States,  and  between  Canada  and  all  j  figure.  Canadian  Government,  Pro- 
only  in  the  import  statistics  of  recent  j  countries.  during  the  years  from  [vinclal.  Municipal  and  Corporation! 
montb.s.  We  give  below,  in  millions  ■  1905  to  the  present  time.  Thc  minus  loans  floated  in  thc  United  States.  | 
of  dollars,  the  figures  of  imports  of  sign  indicates  an  excess  of  imports!  and  outstanding  on  July  first  last.  I 
the  ten  principal  classes  of  commo- '  for  consumption,  the  plus  sign,  an  alone  called  for  interest  payments  at  I 
,  ditics^  which  Canada  purchased  from  excess  of  exports  of  Canadian  pro-  !  the  rate  of  at  least  $25,000,000  a  I 
the  United  States  during  the  first  I  ducts:  .year.  Private  holdings  of  Canadian  I 


Century  Coal  Company 


Miliiors  of  Dollars 

(9  montbt 

Articles 

1914 

lO-’O 

onir)  ! 
1921  ! 

IronuDd Steel  Prodiicls. 

1113 

8182 

8187 

Cosl . . . . 

47 

60 

84 

Cotton  and  I’roducta . 

L7 

tvS 

Petroleum  and  Pro<hici3  . . 

13 

28 

3S  j 

Nbn4errou8  Meltli  and  Pro* 
ducts . 

29 

41 

1 

38  1 

Wood  nnd  Wood  Products  ci- 
eluding  paper . 

21 

22 

1 

24  ; 

Fruita . 

12 

2^1 

24  1 

Wool  and  Products . 

2 

22 

10  ! 

Sugar  and  Products . 

1 

23 

12  1 

Grain  and  Breadatuffa . 

e6 

22 

14 

We  have  indicated 

that 

lower  1 

4  nnatla'.s  Baianee.s  uf  Trade. 

In  Milliouu  of  Dollar,. 

With  thp 
1  ritfd  Wit 

Fijcal  IVjr.  .SfatM  loui 

Total  190510  191.' .  -  1,260  - 

1914  .  .  -  >32 

19M .  -  123 

1916  .  -  169 

1917.. .  -  :iS4  - 

1918  .  -  .174 

1919  .  -  29!  4- 

1920.  I . -  .138 

*1031 . .  -  269 

*10  months  onb). 


SIO  Dominion  Eaprou  Building 
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the  united  States  during  the  firstiducts:  .year.  Private  holdings  of  Canadian  I 

I  nine  months  of  this  fiscal  year.'  rTna.ioV  Ritlnnees  iif  Trade  stocks  and  bonds  in  the  United  States  ) 

These  commodities  constitute  almost  !  '  ‘  ‘  'arc  undoubtedly  large,  and  direct  in- ! 

I  three-quarters  of  our  total  imports'  in  Million  of  noi!ar..  :  vestments  in  Canadian  plants  still! 

from  thc  United  States  for  the  period  !  i  nitfd'  Withai!  larger.  .Vs.  these  investments  arc  j 

in  question.  Fi3r»nv,r.  lountTit* ,  made,  ihev  serve  to  offset  thc  ad-' 

,  Ten  Principal  Imports  From  the  i..::;  -'fs?  I '  Is!  i  balance  of  the  moment,  but, 

;  United  <»ta4«.to  191' .  -  123  -  46 '  <hey  at  once  become  obligations  in- I 

'  ,  “  ’9'S  .  ~  .'*9  -  2i4,volving  annual  remittances  of  in- 1 

^  Million,  of  Dollar,  (9  month, ,  |9[2  .  -  3S4  ~  506  ,g,.est  possiblv.  dividends.  To! 

!  .Snicks  1914  1926  1921  1919 .  -  29!  4-  300 !  Fhjgland,  we  have  to  pay  each  year; 

I  Iron  and  Steel  Prodiids.  ...  $113  ii82  1187  1920.  : . •.  -  .138  —  173  <  the' interest  on  the  great  number  of  j 

ic*L  .ndrro'docta..  .  ;  ::-:  I!  S  m  *10  month, ?nb). . .  "•*®  “  j  as  j^t  unmatuiTd  issues  which  were  , 

Pctrokuin  and  Prodoct,  ,  13  28  38  .  .  ,  floated  m  London  prior  to  the  war,  1 

I  Nbn4frrou8  Mfitii  aod  Pro*  1  In  view  of  tuC  aoov©  ugurcs,  how  less  sucb  amounts  as  have  been  re- 1 

!  T  n-  J  1. 25  ,  '  ■®  I ’'’*8  that  Canadian  exchange  did  purchased  by  Canadian  investors.  Itl 

i  ^kdkgpa^*^.'"^"!?*!  21  22  24  ! go  bclow  par  tn  New  York  in  is  obvious  that  the  proceeds  of  our' 

I  Friiik .  12  28  24  j  the  vHjars  before  the  war  ?  The  sales  of  merchandise  and  securities  | 

]  Wool  and  ^uct, .  2  22  10  reason  was  that  our  borrowings  in  do  not  now  place  us  in  a  good  posi- 

GribJSdBl»d,'tSffa  .  ;  :  .6  22  14  England  put  US  in  a  position  to  pay  ,  tion  to  settle  for  our  purchases  and  I 

.  •  J,  .  J  .V  .  1  an*"***  indebtedness  to  the  ;  pay  our  interest  obligaiion.s.  Heavv  I 

we  have  indicated  that  lower  .  united  States.  Canada  w  as  one  of  j  immigration  would  assist  Canada! 
prices  and  reduced  consumption  will  uic  most  notable  examples  of  a  ;  considerably  more  especially  immi-  i 
bring  down  the  figures  of  recent  young  and  progressive  country  which  j  gratlon  from  the  United  States,' 
years.  Furthermore,  an  Increase  in  ,  raised  money  abroad  in  order  to  whose  prosperous  fanners  bring 
the  domestic  production  of  the  oil  develop  itself  as  fast  as  possible.  I  with  them  cash  w  hich  reaches  a 
and  coal  which  we  buy  in  such  quan-  There  were  railways,  harbors,  and  very  large  aggregate  when  the  in- 
tltics,  and  the  development  of  Cana-  |  docks  to  be  built,  forests  cleared  and  flux  is  normal.  At  the  moment, 
dian  manufacturing  industry,  will  power  developed:  in  fact,  all  the  however,  it  is  far  from  the  pre-war 
serve  to  fill  a  larger  portion  of  our  equipment  to  be  installed  which  is  figure. 

needs  at  home.  under  the  necessai^  to  a  great  producing  coun-  Apart  from  this  factor,  the  pros- 

mo^  favorable  conditions,  however,  There  was  not  enough  Cana-  pects  for  exchange  returning  to  par 

such  developments  require  time,  and  dhan  capital  available  to  carry  on  lie  mainly  in  the  possibility  of  an' 
for  a  considerable  period  it  will  be  this  development,  so  the  money  was  increase  in  our  borrowing  abroad, 
necepary  for  t  anada  to  continue  raised  by  the  flotation  of  govern-  or  a  reduction  of  imports  and  an  in- 
purchasing  from  our  neighbor  to  the  ment  and  municipal  loans  on  the  crease  of  exports.  We  have  indi- 
®  J  large  quantity  of  goods  London  market,  or  the  sale  to  Eng-  cated  above  that  a  new  and  growing 
of  all  descriptions.  How  can  these  ijsh  investors  of  the  bonds  and  country,  with  a  desire  for  speedy  de- 

be  paid  tor  .  shares  of  Canadian  companies.  Can-  velopment.  Is  consld4a'ed  to  be  en- 

Promlneuce  of  Forest  Products  exported  securities  to  Eng-  titled  to  borrow  foreign  capital. 

land.  The  goods  which  were  pur-  There  is  sound  logic  in  this,  but  the 
A  ready  market  is  provided  in  the  chased  with  the  proceeds  did  not.  fact  that  the  capital  referred  to  is 
United' States  for  many  of  our  na-  however,  come  from  that  country;  only  such  as  is  required  for,  and 
tural  products  and  the  goods  fabri-  the  excess  of  merchandise  imports  applied  to.  strictly  p’roductive  pur- 
cated  from  them.  Forest  products  came  from  the  United  States,  and,  poses  cannot  be  ovor-eniphasized.  ' 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUaURES 

HEAD  OFFICE  AND  WOBESt  BBAiNCB  OFFICE  AITD  WOBKSi 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  P.Q.  and  Winalpeff. 

Sales  Offices t  Montreal,  Ottawa,  Toronto,  ’W'inaipof,  Beginn, 
Edmonton,  Tanconver. 


Perrin  Kayser  Company,  Limited 

•  CFORMBRLY  P.  K,  COMPANY.  LIMITED! 

Perrin  *8  Cloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville,  Que'. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaLiili.  r*fote 

Bond  and  Stock  Certificate  Producers 

in 

Cajiadct 

tor 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  BKAMBES  IN 

OnAWA,  CANADA  MONTREAL  TORONTO.  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B. 


G«i.  Offices  :-211  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


be  paid  for  ? 

Prominence  of  Forest  Ptfiduots. 


NEW 

GLASGOW 


Nova 

Scotia 


Electrical  Energy 


BELIABLE  CONTUft'Ors  UMIMITED 

<6)  Hydro*Elei*-  Available  for  use  24  *  «  ■  «aa 

trie  Poncr  ploats  hoim  per  day  and  Apprpxioiately  300.- 
and  laree  Steam  erery  day.  Xo  re.  ®®®  •**  ayallabla 

plant  Reaerye.  strletions.  for  al)  parpoaea. 

FOB  TOWER,  LIGHT  A>D  OTHER  Fl'BPOSES 

Generatod  and  Distribnted  by  thp 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manufactarlng  and  Dittrlbuting 

^  Jt  O  HKSIDENTIAL  and  m  . 

VaMO  COMMERCIAL  USE*  U  U3 1  06rVlC6 

,  ^  o.  »  .  Atiqnlrj-  Reqaested.  Address  to 

Low  Rates  For  Service  Power  bw..  ss  cmi*  st.  west. 

lel.  Main  4040.  Montreal. 


Low  Rates  For  Service 
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j/Ceep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 

BRIGHTER  WOOL  Imports  Into  Canada  For  Year) 
PROSPECTS  FOR  $1,290,067,546=^ 

CURRENT  YEAR^^^^^^^^  Total  $1,214,204,13^' 

^  ^T^uiadian  trade  figures  for  the  $1,216,316,432  in  iniO.  It  is  notice-! 

- - —  _  I  year  ended  February  28,  1021,  show  able,  in  this  connection,  that  the  cx-j 

Seaton  of  1920  Was  Most  Diffi*  i  an  increase  of  $296  191,543  in  the  P®*"*®  *hc  United  Kinfidora  during 
cult  in  Exneriencp  ranarlian  voi..»  ..f  J  hhc  twelve  months  just  closed  wore 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  LIMITED 

HAUFAX,  MONTREAL,  TORONTO,  HAMILTON 
WINNIPEG,  CALGARY,  VANCOl  VER 


AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG -HAND  &  COMPANY  -  liiNGSTON 
Manufacturers  of 

"CROWN  BRAND"  LIQUID  CARBONIC  ACID  GAS 


HYDRO-ELECTRIC  PQW^R 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry^ 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


€he  Atlas 
Canstruction  (Eo., 

Himiteh 

ENGINEERS 

AND 

CONTRACTORS  ' 

37  Belmont  Street  -  MONTREAL 

Telephone  UPTOWN  6970 


«.!,  i„  E:„.ri™c  *00..  .n.,or,e«  t„,„  Can-  ir.llc’r.aTSLK  wLirin”! 

iVooI  Growers,  But  All  iVool  ®'ds  compared  with  the  previous  the  preceding  period  they  amounted' 

Has  Now  Been  Disoosed  of  at '  of  duOable  goods  to  $507,092,308.  a  sub.stantial  drop., 

as  now  l»em  Uisposed  ot  at  $871,023,983,  and  free  Exports  to  the  United  States,  on  the 

^®***®*®IT  Prices.  :  goods  $419,043,463,  makiag  a  total  of  other  hand,  increased  from  $456,667,- 


I  -  I  $1,290,267,564  compared  with  $993.-  ^86  to  $551,678,226. 

Regina.— The  report  of  the  prest-  ,  *76.003  in  1920.  and  $935,266,172  in  Imports  from  the  United  Kingdom 
dent  and  the  general  manager  of  the  :  1919.  show'  an  increase  in  value  a.inount- 

Oanadian  Co-operative  Wool  Grow-  i  The  increased  value  of  imports  ing  to  $116,201,397  during  the  twelve 
ers,  contains  the  annonneement  that;  not  reflected  on  the  export  side  months  ending  with  Fcbruarv'of  the 
the  whole  of  the  1920  wool  has  been  I  of  the  statement,  which  shows  that  present  year,  as  compared  vvith  the 
sold,  and  that  final  settlement  will  the  value  of  domestic  goods  sent  out  year  ending  February.  192n.  During 
be  made  very  shortly  in  all  cases  j  of  the  country  was  somewhat  more  the  period  just  closed  goods  were 
where  credit  balances  appear.  ,  than  $42,000,000  less  during  the  imported  from  the  United  Kingdom 

j  The  officers  of  the  company  state  twelve  months  under  review  than  in  to  the  value  of  $223,001,2.54.  as  com- 
j  that  prospects  for  wool  in  1921  are :  the  previous  twelve-month  perio<l.  pared  with  $106,799,857  in  the  prev- 
1  brighter  than  they  have  been  for;  Domestic  goods  were  exported  diir-  ions  twelve  months.  Imports  from 
I  some  months  past.  The  inactivTy  ing  the  twelve  months  ending  with  the  United  States  al.-^o  show  an  in-  ■ 

I  j  which  ruled  the  latter  half  of  last  the  close  of  February  to  the  value  crease  from  $763,097,.561  in  the  i 

ijear  is  gradually  coming  to  an  end.  of  $1,214,204,132,  as.  compared  with  twelve-month  period  ending  Kei>rii-  j 

I  It  is  generally  felt  that  Po  far  as  the  1  $1,246,341,600  in  the  twelve-month  ary.  1920,  to  $887,:i8it.983  in  that  cml-  . 

I  manufacturers  themselves  are  ton- ;  period  immediately  preceding  and  ing  Fehruarv,  1921.  ' 

j  cerned  they  have  light  holdings  of  ;i  ’  _.  ,  V,  ,  , 

I  wool,  and  it  would  seem  that  liquida>lK  ''  pno''’'' 

j  tion  of  textile  stocks  must  he  fairly  .  i., 

Iwcll  accomplished,  with  the  possible  i  ^  $  $  $  ! 

I  exception  of  the  retailers  who  were  uw.  ^.-,7  liiu  >-.1  ^ ' 


New  Light-Six  Landau-Roadster 


Jl  K'l'  the  rnr  for  dortorK,  xalexairn,  rontrarCora,  and  men 
engaiged  In  work  or  prorrsiilons  where  It  is  ncressary  to 
be  out  doors. 

This  Is  an  Ideal  tno-pnssenger  me  of  the  ennvertible 
t;pe.  It  enables  you  to  keep  elenn  and  dr,%-  in  aettlna;  Itnek 
anal  forth  to  work,  or  In  mnking:  business  or  professional 
(■alia — thus  alv  log  yon  greater  rffleicnry  and  inrreuaiuK  your 
ineomr. 

The  emnniny  and  performnnee  of  the  new  I,lf>HT-.S|\ 
I.AXnAIT  nOAUSTKIt  nre  remnrknhie— due  to  lisht  svriEht. 
prrfret  bulanee.  use  of  hlEhrst  quiillt,v  mnterinis.  and  the  fnet 
that  this  «-ar  is  drsiKned  by  .studebaker  enEinrrrs  nnd  built 
.'  eomplrte  by  Stiidebiikrr  In  the  newest  and  most  modern  nnto- 
innbllo  plant  in  the  world. 

Come  In  nnd  see  Ibis  tO-hor.sepowrr  Stiidebnker-bullt 
no.tllSTKII— ride  in  It— nnd  JndKe  for  yourself 
what  a  wonderful  ear  it  really  is. 

Touring  f'ar  .  .  $2.32.> 

Eandaii-Kondster  ,  . 

Sedan  ....  $.3275 

Tire  Kqiilpprd 
1‘\  O.  B.  Montreal. 

Withconrl^f^  cquipmcDt.  which  inclddciN  S  Gfiodtrear  Card  Tires*  Bumper.  Chaiss 
Maioraefer  and  Full  Tool  Ki(. 

Ginsberg  Motor  Co. 

288  Str  Catherine  St.  W.,  Montreal. 

READERS’  GUIDE  _J?52E5§sion^  cards 


clino  in  valuc.s.  They  did  nor,  how¬ 
ever.  fully  anticipate  the  situation 
w  hich  actually  arose,  namely,  an  al¬ 
most  ab.solute  lack  of  a  market,  irre- 


Aot  .1  .Specniathe  ronccJ'ii. 


1919 

19'20 

1921 

Imports  by  t^ountries 

$ 

$ 

$ 

Unite*!  KiiiRciom  . 

.  71.811.5)94 

106.799.8,57 

2-'3.IX)l.'251 

Auslrnlia 

.  4,974,470 

1,4:«,770 

8.35,108 

British  Ka.st  Indies . 

.  1(5.190.976 

1  4.868,<.N50 

15.878,228 

Briti.sh  <  iiiiana  . 

.  6,4.'53.I67 

6.928,103 

8.727.47.'! 

British  South  .\fric3 .... 

.  1,291, 01 6 

720, 126 

177.;!l(l 

British  W cst  Indio.'* . 

.  S,S.57.9(M 

11.100.71  ( 

l('>.(K'8.67r 

.  -2. '-’SO.  15(5 

2.05)6, 26;; 

5, 86.070 

Xcwfoimdlaiid . 

.  3.141.(57.3 

•2.0'->0,69:i 

.■:.().'1.5.5)27 

New  ZcHlaiiti  .  ... 

7. 901. 813 

.3..'!8.3,92;: 

1,470,424 

Other  British  Kinpirc... 

.  1.07.3.809 

1,180.  162 

1  8h7..527 

.•Vrgcnlinc  licpublic . 

2,603,7512 

.3. 1.54.(i.)< 

Belgium  . 

.  6.748 

717.0,80 

(,.5.52.1  IS 

Brazil . 

.  I.•269.■562 

1 ,76.5.;5.57 

■2,;;ii,4;5('. 

China . . . . . 

.  1.!I89.1S6 

I.r21,;587 

1.912..55(I 

Cuba . 

I3,7r2.5'2'i 

32,875).  161 

France  .  . .. .. 

.  3.707.991 

8,s21.322 

151.81 1. ;100 

Greece  . 

612.462 

.8951,(111 

Italv  . 

836.160 

1.811.15(0 

.Tapan . 

|;<.  489,;57l 

1  1 ,9.56.0513 

N'etherlands  . 

1,9951.15)7 

5X5.8,  l.jO 

United  States . . 

76:5, 097. .561 

8,S7,;5.80.5I82 

Other  Foreign  Countries, 

31, .566,608 

40,7.82.51.1 

To  Current  Financial  Literature  ""‘'"rV,:,".',""' 

Department  “  ®  _?• 

Kaeli  wrokTHKb’n\AXCI.\Ii  TIMES  ''i«or  E.  Mitchell,  K.C.,  DjT. I 


McGIBBDI,  MITCHEU,CkBGBIIB,  McBOUSIll 
S  STkIBB 


1  publisbrs  In  this  eoiunin  a  list  ®t  v,..,  v. 

I  timely  books  and  pamphlets  publish- I  M' S^rs.  K.C. 


siee  Orms  for  distribution  amona 
their  elients  Iteadrra  of  THE 


„  advocates,  barristers,  etc. 

1  HE  I  Trmt  Chamber*,  107  St.  Jam**  3tr**t. 

d  to  Bfil  Tel.  M.  8060-70  MONTRBAt. 


ibleb  they  may  be  Interested  The 
'■ihliratiniis  svill  be  nent  promptly 


:L"fiis'‘:;ff:;rnV?i::s‘’f‘yr  YEOMAN,  daley  &  rdtleoge 

n  or  by  THE  KIXANCI.AE  ’  - —  *»*»  i  fcfc*»**fc 

I'leaae  nddress  all  com- 1  R.  E.  Vi-.OM  AN 


TIMES.  I’leaae  nddress  all  com- 
I  liiuiiietil inns  to 

LI’I'ERATI  HE  nEPARTMEXT, 
THE  EI.XAXCIAI,  TIME.S. 

MUXTREAE.  dVIS.  j 

1VVI'.‘:T.MI:nT  ITEMS.— a  monthly! 
tii.-.i-ii.s.sjon  of  I'anudlan  financial  ajid 


Mci-  I)ai,i;y 
J.  E.  Rl  TI.EDEE 

!  B.MLRISTKR.S  &  SOLICITORS, 
I  Tramway  Building, 

I  IIALIF.W.  N.S. 


number  of  Caniidian  eorporations  and  i  ^  __  >"*«««»  w*  es 

H  comprebrn.sivc  table  of  qiiotation.s  f  l-l  f  Al-J  A|\|  f 

for  active  and  inactive  Bonds.  .\  I XwsVet 


i|;  The  Canadian  Co-operative  Wool  '  . 

J  I  Growers'  company  is  not  in  any  sense  '  nJiVi.t,  Po.t  : . 

'  a  speculative  concern  to  take  advan-  GuiaU  . . 

-J  tage  and  .sell  only  when  markets  arc  .Smith  .Africn:'.;/.'.’.'.’.'.'.'.';.'. 

enticingly  high,  but  simply  an  ^Vest  Indies . 

agency  throush  which  the  grower  Hong  Kong 

jean  have  his  wool  properly  graded  Newfoundland  .!'.'!!!!!!!!!!!!!!! 

:  and  fairly  sold  on  the  basis  of  \ew  '/.enfnvd  . ' . 

i  existing  markel.s.  In  this  way.  par- '  other  Brit  ish  Fnmirc 

ticularly  good  sales  were  made  in  the  j  Argentine  Ri|«iblip . 

early  part  of  the  season  and  about  40  |  Belgium . 

per  cent,  of  which  has  been  sold  went  Brazil  . . 

I  to  Canadian  mills,  the  largejif  quan-  China  . 

I  tity  in  the  organization's  liislory.  Ciiha  . . 

I  Canadian  wools  have  not  had  an  eu-  France....  . . . . 

i  viable  reputation  in  the  past,  but  now  ,  (irceco . . 

have  found  such  fav'or  that  mils  arc  Italy . u-...,. 

i  repeating  their  orders.  ,  .lapan  . 

I  To  further  illustrate 'the  dlffifni!-  Netherlands . .’"-.^^1. 

I  ties  of  last  season,  thd  report  states  ^  nited  .''tates  ^ .  . . . 

j  that  early  in  1920  theaverage  price  Other  Foreign  Countries . 

i  of  Canadian  wools  was  fifty-five  lo  Principal  ‘ 

'sixty  cents  and  at  the  close  of  the  .  .  ,  i.,.;.  „ 

I  year  twenty  to  twenty-five  cents,  a  ,  . 

;  decline  of  thirty-five  cents  per  pound  . . ••••• 

■  in  the  grease.  The  fall  in  price  was  t^iof^jne  .  . .  I'.’ 

not  marked  by  any  activity  in  the  .  .!  !!, 

market,  but  was  accomplished  by  the  pjjpp,, 

_  I  marking  down  from  week  to  week  ot  other  explosives^  !.!. ! . 

'  quotations,  with  scattered  sales  to  |  yj^h  . 

■ '  manufacturers  for  immediate  use. .  . , . 

;  j  Early  in  the  year  mills  were  sold  Grain— Oats . 

well  ahead,  and  large  cancellations  Wheat . 

:  I  wore  received,  which  slowed  up  op-  tJlhcr  grain,  busli  . 

'  erations.  .Money  stringency  serioiis- 

I  ly  affected  wool  operations  and  with  Hide®  and  skins . 

'  I  the  dullness  thus  created  tremendous  Leather . . 

stocks  acquired  during  the  war  pe- ,  Meats— Bacon  and  ham . . . 

*  riod  and  in  1919  began  to  press  on*  Beef . 

I  the  market  for  sale,  with  unfavorable  j  (fanned  meats . 

I  results.  ..  ;  Pork . 


Exports  by  Countries  (Canadian  Produce  Onlv i 

1 .  .51(5.790,1  11  />07.09l'..'!0,S 

.  i;!,.'i'20.9S,{  ]'J..'?ks,77t 


Handled  Over  Fire  Million  Pounds. 


Beef . 

Canned  meats. . . 

Pork . 

.Metals— 

.Miimimini,  ingots,  etc 

,  Asbestos..., . 

'  During  the  year  the  organizatiem  Bra.ss.  old  ami  scrap . . 

I  handled  in  wool  and  pelts  a  total  of  Copper . . . 

5,146.437  pounds,  40,025  pounds  of  (Jold  i . . 

this  amount  being  pelts.  Saskat-  Iron  and  steel . . 

I  chewan's  shares  of  this  total  was  ;  Nickel . . 

1 855,840  pounds  of  wool  and  9,335  ;  .Silver . 

!  pelts.  .411  through  the  season  sales  Milk  and  cream . 

\vere  pressed  wherever  possible,  and  |  Paper  Printing.,, . . . 

,  all  opportunities  offering  to  close  |  Other  paper . 

;  sales  were  taken  advantage  of.  The  '  Rubber  . . . . 

*  wools  were  exceptionally  well  put  up  Seeds  Max  . . 

and  the  customers  were  satisfied  Textiles  . 

with  their  deliverle.«.  1 . 

j  Because  this  one  year  has  been  '  . . 

disappointing  in  vvfx)!  returns  i"  „  . 

common  with  other  commodities.”  j . * . 

the  report  states  “is  no  reason  I  i ..ufactured  ..  .. 

floek.s  should  be  neglected  or  alto- ,  y,3n‘fa,.,urcd 

gPther  di.soarded  but  rather  that  i  ^Vood  pulp . Cw  t. 

they  should  receive  more  careful  ' 

attention.  Undesirable  and  worn!  other  mfd . 

out  ewes  should  be  culled  out  and  : 

good  pure  bred  rams  only  used. ,  Principal 

which  will  bring  good  returns  through  I  living .  . 

the  .•ale  of  lambs,  the  market  for  !  for  Army  and  Nnvy . 

which  continues  satisfactory.”  :  Books  and  printed  mailer  . 

- — - Breadstuffs  ...  . 

Bricks,  clays  and  tiles . 

ROUMANIAN  AND 

. . . 

GRECIAN  CREDITS  *  Cocoa  and  (^'hocolatc . 

_  Coffee . 

Cotton . .  . 

Ottawa. — Roumania  has  used  $2-,- i  yg,.(f,(.fmarc  and  chinawarc. . 

I  571427  of  the  credit  of  $25.b00.0(J0  Eggs . 

■  which  was  extended  to  her  by  Can-  ,  yi5,h . . 

ada  in  March,  1919.  .Flax,  licmp  and  jute . 

Greece  has  used  $7,475,073  of  her  ;  F„rs . . . 

credit  of  $25,000,000,  according  tx>  in-  i  Hides  and  Skins . 

formation  furnished  in  the  House  of  |I.,eather . . 

Commons.  All  the  goods  purchased  j  Meats. . . 

with  these  amounts  were  manufac- i  Metals — Brass . . 

tured  in  Canada.  In  the  case  of  Rou-  i  Copper.  .  .  .  ^ . 

mania,  the  goods  purchased  were  as  ;  Gold  and  Silver . 

follows:  Wheat,  churns,  and  butter  i  iron  and  otccl . 

workers,  binder  twine,  baes,  agriciil-  j  . . 

tural  binders,  and  carts,  paints,  var- ]  ,^!|| . 

nishes  and  brushes,  roofing,  rails, ;  „  .  ^  Aine..... . .  . 

edged  tools,  steel  rails  and  accesso-  j  “o*!  varni^  . 


.  .'1.430.791 

.  •_>.37l.79l 

.  11  ..V1.5..3(i.'{ 

.  9..52(i.A2l 

.  1.111 1,.S44 

.  11.4(51.7.5.5 

...' .  .5.1(52.701 

.  2.(5'2S.fil4 

.  1.043,7.55 

.........  77'2..53I 

. . 1.021,(510 

.  2,785.289 

.  5.3.53,107 

. .  !V5.I(M,.532 

....’. .  18,22.5 

...4, .  14.192.238 

11.289.(197 
...T'-.:,.!.  .Vi4.22.5 

. .  4.54,898,(542 

.  14.8.59,638 

Principal  .Articles  Exported 

.  32.369.713 

.....a....  '  .5,638,77.5 

.  3.5  25 1, 663 

.  14.294.316 

.  10.473,1(5.5 

.  217,343,032 

.  40.400.66.5 

.  33,738,(5.52 

. .  13.077,08.5 

.  1.5,352,70*5 

.  107.502.314 

.  4,%4,:i9I 

8,987,996 

.  6.691,282 

.  12,42.5,473 

.  38,241,1.83 

.  26,325,012 

....a....  5,536,146 

.  11,593,723 


l'2.38.s,77i 
6.604, '208 
3.1.50.781 
8,7.88,308 
II.I(KI,7l59 
1. ILLS. 4:56 
1.5.464,670 
7.(i97„S2'.» 
7.6(51. .324 
(5.362, 788 
2.5.01 7.629 
•2.309,131 
5.786.319 
.5.6(5.5,4.52 
(i0..54l .  164 
■2(5,327. 6(U 
I7.0(M.7l.'t 
7.5lX).7l56 
.5,211.006 


3'22,.56.!,09l  * 

17  '{  M  5X5  I  '  N  5"  E  S  T  M  E  N  T  UErOMMEN- 
((  "I”  VI "  !  DATION'.s — .V.  quarterly  booklet  of  our 
[  current  oficrinB.s  of  Government,  I’ro- 
3.6,56,834  vincia I,  Municip.il  and  Corporation 

I  t  6(5.5  (59.5  I  Eonds.  A  lealure  of  particular  in- 
I.['.)i-'-  ,- 1  tercsl  to  inve.stors,  both  private  and 

•■  ,1  I  Institutional,  is  the  accurate  analysi.s 
Id.  11.1 1  of  the  securities,  earnings  and  (Inan- 
17. 1.58.319  i  clal  positions  of  prominent  Canadian 

II  366  436  I  corporations.  Mailed  upon  request. 
I  - 1 V  •lO'i  I  Royal  Xecuritioa  Corporation,  Elinited, 
c.’lo.o — Montreal,  Toronto,  Halifax,  St,  John. 

/  .8fll,,3.3 1  vvinnipcar,  Vancouver,  New  York, 

l.3,340.I93  Uindon,  En*. 

3.2.53.969'  - 

3  97-  197  CAN.VHIAN  TRADE  OPrORTUNI- 
TIES  1.8  THE  CARIBBEAN— This 
1 .2ll)..>.)I  ;  booklet  i.s  issued  by  the  Eoreign 
27,039,806  !  Trade  Dcpartuignt  ot  The  Royal  Bank 
”3  684  820 1 ‘9  Canada  and  cove.r.s  in  an  exhaus- 
inn  live  manner  business  opportunities  in 
'*  .'«2,V- !  *he  West  Indies  and  in  Central  and 
(>.9r.). 1 84  j ^luth  America  for  the  t’-madinn  ex- 
‘20,351,74.3 1  porter.  The  book  should  also  be 


I  Toronto.  Halifax,  St.  John.  Winnipeg, 
I  Vancouver,  New  3  ork.  Loudon,  Eng. 


1.56  667  <1,86  331  970  ;  valuable  for  re$rrcnce  regarding  local 

in  9-9R->  to  -  av'T'ii  ' currencies,  p-vstage  and  cable  rates. 

40,9,)9.6,J  ■19..j20,l.il  tariff*,  etc.,  in  tl.e  West 


MACD0NALD3 

Cut  Brier 


'  Wtieal  flour . 

.  I  Wnod- 

I  Unmaiiufacturcd . . 

Manufactured 

Wood  pulp . Cwt. 


Oibcr  mfd 


nib  Package  15c 
y2  lb  Tin  85c 

More  Tobacco 
for  the  Money 


COAL 


F.RWEAVERCOALCO.. 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


7,(141,1.38 
8,683,030 
1.322,100 
21,8(53.974 
9,517,198 
.57.971,760 
11,489,821 
19.100.847 
7,90(5,710 
40,.573,I81 
7.. 502, 2.37 
4.410,8115 
7,801,480 
1.5,778.216 
13,07.5.21 1 
6,524,5215 
977.209 
104..532,97I 


12.110,311 

;54.949,1(K) 

06.5,188 


,52.220,8.50 

8. 746. . 597 
.35,1H6,442 

9,1.52,7(59 
r2. 2(50, 84.5 
11,999.176 
5.390,48.3 
4.3.400,735 
19.930,068 

8..  5.56. 1 12 
181.7.5(1,202 

16.8(55.661 
24,829,8.36 
•20.202.617 
17.151. 9!I9 
74.432,;56.3 
19.893.645 
1.284,369 
1 .728,;i8S 

.5,222,164 

9.. 587. 4(5.5 

1.203..  54 1 
12,22.5,381 
(5.01.5.444 


25.9(59,7091  BKITI.'^H  EMPIRE  PREFEUEV- 
6  742  784  iTiAI.  TARIFFS  AND  THEIR  KEEA- 
17*;1i’j3v'TIO.V  TO  CANADIAN  TRADE  (Re- 
! ''■•«ed.  .September.  1!I20) — A  booklet 
.5,898,(»(t.t  fy,.  Canadian  exporters.  It  con- 
16.878,923  i  tains  the  latest  infnrinatioii  pro- 
76963  curable  to  the  tariffs  of  Great  Brit- 
I  ‘xn'mti  •'».  the  British  West  Indie.s,  New 
jTpaiand  npj  South  Africa.  This  book- 
31. 414, 960  ipt  is  i£«.sued  by  the  Forcieo  Trade 
l.3.81,5,I17|DepartDient.  The  Royal  Bank  of  Can- 
14.729,501  '  _ 

''o*>  e^o'-V- '  the  GREENSHIEEDS  MONTHEY  j 
'-.'^’.^.1.1 1 1;|.;VJEW.— .V  monthly  .summary,  has-] 
19,607.712 !  td  on  authentic  stati.stics  of  the  cur- 1 
.5.9.32,744  ;  t'  Ul  slate  of  busine.ss,  as  al ( cctitig  i 
v  Si«U  lii-  the  security  miirkcl,s.  Issin  d  by  I 
-  icre.  nshields  &  Co„  17  St.  John  Street,  j 
>’-'601>.*  I.> :  iiontrcal. 

9.028,174.  -  , 

'2.53, .532,  THE  tHtEENSHIELDS  l.N'VE.3T- 
830,766  ,H(;.VT  SVT'.GESTIO.N’S,  which  accoin- | 
;panie.s  the  Review,  contains  parlicii-]' 
l,irs  of  n  selected  list  ol  iiiun icipal.  I 
1.8i.i,(.30  puijiie  utility,  industrial  nn<l  Govern- | 

1 2.241 .093  GUI  nt  bonds.  Issued  by  Greenshi' Ids  j 
345  .589  '  *>■  Co  ,  17  St.  John  -Street,  Monireal.  , 


Barrister  and  Solicitor 

IRANSPORTATION  BUILDINJ 
)J0  SI.  Janio*  SU,  MoatrMU 
Tel.  Main  12M. 


U.  K.  S.  Reniinine.  It.A..  I..A..  C.ti.A. 
Authnrized  Trustee. 

John  A.  niack.  I.. A.,  t'.O.A. 

Edwin  Teel,  f'.A. 

INCOME  TAX 

and 

BUSINESS  TAX  RETURNS 

CANADIAX  AfC'OrXTIXG  AM» 
AEUITI.VG  CO. 

Wilder  Bulldlna.  32t  Bleary  St. 
PCATE.AV  1870. 


CONSULTING  j^GmEF^R 

OeGASPE  BEAUBIEN 

Power  Developments 

Phone  M.  8240  .'  Place  d'.Yrme* 

George  Lyman 

Di'SUBLNCE  BROKER 
Lonis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  ALTOMOBILE,  ETC. 


1.5,76.8,0.53  I 
3,085,44.5 


,  Flax,  licmp  and  julo . 


Principal  Artirlch  imported 

.  1.68.5,162 

c.v .  .55,762.266 

.  7.615,151 

.  2S,'2.58,I05 

.  4.499,049 

.  3.3.698.418 

.  27,143.783 

.  45,369,019 

.  3.918.932 

.  1,9.58.131 

.  7.5.023,403 

(• .  2.299,088 

.  1.04 1, .'167 

.  2,487.230 

.  14.149,240 

.  4,;J66,.5(il 

.  .5.'2.33.21K) 

.  11. .342.266 

.  5.908.077 

. .  5.32.5,941 

.  6,048,264 

.  237,71(5 

.  161,746,535 

.  1.021,167 

.  1.5,863.821  . 

.  1,301,901 

.  .3.. 54 1,839 

.  .8,960.7.5.3 


^£t\ VV 


ries,  pig  iron,  cotton  yarn,  cotton  tex-  L904!r45 


tiles,  woollen  goods,  men’s  shits,  j  'j  ^ 

shirts  and  overalls.  !  . . 

In  the  case  of  Greece  purchases  sutlers’ effects'. V.V . . 

were  as  follows:  Blankets,  dubbin,  .  . 

revolver  holsters,  curry  combs,  wax  marble  an«l  siafe . 

candles,  brushes,  belts,  boot,  sweat- 1  . 

ers,  braces,  men's  clothing,  leather,  1  jea . . . 

military  cloth  and  equipment,  denim,  Tobacco . . . . 

All  purcha-ses  were  supervised  by  the  Vegetables . 

Canadian  Trade  Commission.  Vehicles. . . . 

Roumania  has  not  ordered  any  lo-  Vessels . . 

comotives  in  Canada  on  these  cred-  Wood . . 

its.  Wool . . . . 


12.213.. 376 
2,371,436 
5,827,662 

21. 425. . 596 
2,167,171 

37.4.V),6f*9 

4,685.283 

11.735,462 

.3,882,172 

19.. 590.234 
3,646.235 
18.r22.854 
40,193,917 


61,997,742 

.59,2.59.081  i 

7,980,.509 

io,(ii9,i;i;i 

1.5,lS;i.l.52 

II.. '187.9771 

10.12.5,462 

l()..576,OI9' 

.51 .607.687 

7.5,94(i.ll2, 

10,.3S,5,I23 

i:i,.5()2,789! 

10.20:1.9851 

1 1 ,870,2.5.3 ! 

.5.45(1.601 

4,. 140,. 57.3 

20. 7  2  4, '238 

M.705..845r 

10,:19X,;!().5 

I2,.58l..587  . 

J  I,;i'22.17.5 

1.5, .309. 7.52] 

;i..567,0.55l 

4,3IS..512, 

118,278.00.'! 

6I.;199,217  ' 

100,622.:j81 

119,126,95:1  ■ 

1  4.878, 5).5;{ 

1 4.993,0.35 

39,214,331 

73,167.763 

.3.'297,112 

1,128.060 

2,511,267 

j 

.'{.225,690  i 

2.142,001 

114.278] 

10,771,5)90 

13,74:1,1.521 

2.'!..3I0.38.5 

21,01:1,488  1 

2,4;i;i.7t2 

1.277,:i25i  1 

19. 284.. 5.56 

2.5,71.3.918 

31.080.765 

;i.S,;i93..50l  * 

26.5.i4.;j.57 

(i5l,0'2(l.:i97  1 

6.. 893.  ■26,8 

l  ,no..566  ! 

4.78.5.751 

1,5.57,.S40 ' 

79.8518.991 

109,l29.:i64 

3,.3I.3,'20.3 

5.951.748] 

2. 15.5,. 526 

2.876.624 1 

:!. 326,9.50 

3.8.87, .571 

1 1,7.58.:i08 

16.414,6.54 

9.922,609 

9.248, ,5.55 

2l,J77..525t 

i;i.(l8S,829 ! 

16.402.6(Mi 

1 1  ,.599.681  1 

21.989.622 

n.2h),92Si 

4.:i8.5..54I 

6.19*J,6I7| 

7,6I7..'l(i2 

10.189,297 

6.V1,690 

1.1:10.694  i 

145,761,869 

214,110.210 

798.312 

2,.5f)l,98l  ' 

10.794,446 

14. 278.. 567 

81.5.171 

61.3,079 

4,002.278 

4, 969, -427  1 

9, .566.800 

];{,9I8,;i44: 

2,  .581 ,6.55 

•1.228.727  ' 

16.017.241 

17,427,471  . 

.3,399,4:1.5 

5. 18(5,570 

9.747,388 

10,925,258 

:10.6«832;17 

32.9:1:1,69.5 1 

3,1 10,36.1 

4.900.722; 

06.  .558, 69.5 

87,889,822 

7.642,70*) 

I().:i89.;541 

14,22.5,670 

14.914,141  ; 

5.427.8()8 

6.141  441  j 

30.;i68.I.ll 

29.7;i0.82(;  I 

6.26.5,'J99 

3,'294,:101  i 

21,146.116 

.'11  ..'lOO.'.W 

56,0:J9,870 

74,3:31.968 

i;\'ERV  VVIEE  .M.VKEK  .-hoiild  .-r- 
ru.o  tho  interesting  and  r.uapr.  lien- 
.si\e  booklet.  “Some  Eeinarks  on 
W  ills" — and  no  one  uiih  iinylhiiig  lo 
leal),  should  fail  to  nial.e  ;i  Will. 
A“k  fol  a  I'op.v.  and  it  will  glad- 
I\'  I.e  sent.  TliC  Ilo>'al  'I'ru.sl  ('o..  1(15 
.SI  .laine.s  SI..  Montreal.  'I'elephiuic 


SPANISH  RIVER  PEEP  A.  I'.VPEK 
■MIEES.  El.MITEI).  —  Cireulat  on  tH.- 
aaO.h'U)  is.-iie  of  sf'n  General  M-'itgage  | 
Itonds.  Series  "S."  I.s.siied  by  Me-i, 
’'uaig  Lir'is.  A  Go.,  roi\  Nolrf'  l)arne] 


MONTHEV  FINANEI  \l,  GAEEN- 
D.Mt  — iiiontlilj  1  lironiele  of  coming 
Canadian  linaneiiil  events  —  annual 
meeting.'-,  dividend  noliees,  et<'.  Of 
Interest  to  every  investor.  Very  con¬ 
veniently  an-1  at.triietively  arranged. 
Es.sued  iiy  K.iirbank.s,  tio.sselin  &  Co., 
103  Notre  Dame  Street  W.  Montreal. 

DAIE5'  NEW  YflRK  MARKET  EET- 
TEU  . —  Every  investor  inlere.sled  in 
the  .Anierienn  Securitie-s  will  find  this 
dailv  letter  valuable.  Issued  by  I 


Dame  Street  W  .  Montreal. 


EXCAVATION 

of  all  kinds — Foundations,  Dams, 
Kallroad*.  Canals 

G.  L.  CAMPBELL 

f;ONTR.\CT<H< 

404  MrOIII  Bhlie.  Main  G3I5-39'J5 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

DESIGNED  REGISTER  CO  IN  ALL  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

ADVOCATE  RCG  D  U.  S.  Pat.  Atty 

CABLE  NO.  1009 

ADDRESS  712  Drummond  Bldg. 

''•REVET”  MONTRCAk* 


l:;STAULlSUIi:U  1S49* 

Bradstreet’s 

Offices  Throughout  the  Civlliawl 
World 

OFFICI'IS  l.V  CANADA 
Calgary.  AJIa.  IVancMVAr.  B.C. 
Edmonton.  Alta  Hamilton.  OnC 
Halifax.  N.8.  Montreal,  tgue. 
Condon,  Ont.  |  Uaelber,  ($ne. 

Ottawa,  Ont.  :  Toronto,  Ont. 

St.  John.  N.B,  '  Winnipeg,  Man, 
Hepntatlon  gained  hy  long 
years  of  Tigoroii.,  eonaclentlona 
and  anrernsful  work. 

UOHPf  A.  FULTON 

Superintendent  -  MOnTHRAI.. 


Siibscribt*  for  Tlic  Financial  Times, 


Wrought  \ 
Pipe  and  \  y 
Couplings.X  ' 
W  h  I  t  e  \ 
Lead,  Shot  \ 
and  Putt7.  \ 
Wire  &  Wire  ) 
Products. 
Steel  Sheets 
and  Horae 
Shoes. 


/  Purchase 

THK 

Products  of 
Canedian 
\  Mills 


Bars,  Blooms. 
Billets  Steel  & 
Iron  Bars.  Drop 
i  and  Shape  For- 
\  gings,  Pole 
I\  Line  Hard- 
^  ware,  Rail* 
road  Track 
\\\  Material. 

N  a  i  I  a', 

I  Spikes  & 
\  \\\  Rivets. 


THET^ 

STEELCMIPj^ 

ca?5ad9 

LIMITED  ^ 

MONXR-E^AL^,  « 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


EASTERN  CANADIAN  SERVICE 

from  WE8T  ST.  JOHN,  N.B. 

S.S.  Carpentaria  -  •  April  9th 

FROM  MONTRKAL 

S.S.  “  Kia  Ora  ”  - '  -  May  14th 

FOR 

NEW  ZEALAND  and  ACSTRALIAN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  >f  Trade  Building,  Montreal 


SOUTH  AFRICA 

Kc^ular  Service  From  West  St.  John,  NJl. 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  •  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Trade  Building  •  .  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAB  SEBTICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

mONTRCAIk 

—  TO  — 

Hull — kondon  &  Ari'tweria 

(From  PORTLAND,  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  In  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

CANADA  AND  MANCHESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FURNESS  ItTlHY  &  COh  LIMITED, 

8  Board  of  Trade  Building;  ...  MontrcaL 


Canadian  Shipping  and  Shipbuilding  | 
Helping  Canadian  Export  Trade; 


SEATTLE  PLANS  Purchasers  of  U.S.  Government! 

WELCOME  TO  NEW  “J®.”  Senoa.  Plight 


A  Desirable  Feature 

Of  Ihe  new  Jubilee  Policy  is  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  requirements. 

Issned'  to  commemorate  our  Jubilee  Tear  , 

1871  -  -  1921 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


LaCompagnieCanadienne 

Transatlantique 

FREIGHT  AND  PASSENGER  SERVIfE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Full  particulars  fur  rates,  freight 
and  passenger,  apply  tu — 

CANADA  STEAMSHIP  LINES,  Limited 

General  Agents: 

OFFICES  : 

Quebec,  Three  Rivers,  Montreal,  Toronto,  Kingston,  Hamilton, 
Fort  William,  Winnipeg,  Calgary  and  Vancouver. 


ORIENT  VESSEL 


Wenatchee,  One  of  Five  Ships  to 
Be  Put  ()n  Oriental  Service  by 
the  Pacific  Steamship  Com¬ 
pany,  is  Promised  Fine  Recep¬ 
tion  on  Her  Arrival  at  Seattle 
on  April  4th. 


I  Owing  to  Failure  to  Get  Funds  | 

All  the  U.  S.  Shipping  Board  Were  Sold  at  High  Prices,  Around: 
$190  a  Deadweight  Ton,  with  Instalments  Around  20  Per; 
Cent,  of  Cost — Buyers  Now  Find  Value  Heavily  Depre-| 
ciated  and  Board  is  Out  of  Funds. 


tion  on  Her  Arrival  at  Seattle  New  Vork.— Failure  of  the  United  States  Congress  to  appropriate 

on  April  4th.  funds  for  the  Shipping  Board  has  placed  purchasers  of  Government  ves-  ^ 

— — .  sels  in  a  .serious  position,  it  is  believed  by  observers  of  shipping  affairs. 

Seattle  —  Prenorotinns  for  a  Practicallv  all  the  vessels  were  sold  at  high  prices,  around  $190  a  dead- 
spectacular  welcoine  to  the  Wen- ! ton.  and  inslallmcnts  paid  so  far  average  about  20  per  cent  of 
atchee,  the  new  steamer  allotted  the'^®®^'  Meanwhile  depre.ssion  has  hit  the  shipping  business,  a  (  j 

Pacific  Steamship  Company  for  ser-  And  their  tonnages  worth  about  $60.  Most  of  the  purchasers  are  behind 
vice  to  the  Orient  by  the  l'^  S  Ship-  fheir  installments,  and  are  being  worried  by  the  Shipping  Board,  | 

ping  Board  when  she  arrives  at  which  will  in  a  few  days  run  out  of  funds  to  meet  its  current  expenses. 
Seattle  on  April  4,  are  making  rapid  While  money  was  plentiful  tlie  board  was  willing  to  forego  immediate  | 
progress.  payment,  as  it  realized  the  position  in  which  ship  owners  had  been 

.r  .  1  placed  by  the  tall  in  freight  rate:-  and  the  decline  in  cargoes. 

^  ^  wis^cs  to  do ,  PurchiisRr.s  of  Shipping  Board  tonnages  are  not  all  new  and  inex- 
*’’1®  I  perienced  firms;  included  in  the  list  are  companies  which  are  regarded 


1  ‘‘^las  forminv  tlie  hackl-one  of  the  American  Merchant  Marine.  The  more  i 

I  pioposed  that  an  jj  purchasers,  so  far  as  ships  purchased  from  the  board  is  con- 

.1  rw!  ! ‘'e^ned.  arc.  with  deadweight  tons  contracted  for.  price  a  ton.  total  cost 
I  Angtks  in  the  e"vening,  and  later  to  X',  comptroller  of  the 

accompany  the  Wenatchee  into  Puget  ■  Fiiriires  of  Sales 

Sound.  I  ort  Angeles  sm^ests  that  Total  Shipping  Board  sales  are  about  260  vessels  of  all  descriptions, 
if  it  IB  convenient,  the  Wenatchee  ,, _  ,  , ..  ....  _ _ 

might  stop  in  the  harbor  an  hour  or  ^  ^  f 

!  ♦iw.*  th^t  c:o/vfirvn  Davp  had  ihciT  toDnage  taken  back  by  the  boanl.  The  remainder,  if  all 

1  I  rJcen.mn  he  ^ugs  aiid  insignificant  craft  are  exciu<led,  total  800,000  tons,  of  which 

'  ^ssel  and  its  nassen^er-s^  i  selling  price  was  $152,000,000.  Of  this  approximately  $30,400,000  has 

I  The  Wonatchec.‘arrlving  at  Seattle  ^  *121,600  000  still  due  the  Shaping  Board. 

I  on  April  4.  will  sail  again  from  that  ^^ove  the  market,  if  anything,  according  to  ship- 

port  on  April  9  outbound  to  the  ®  n  1, 

Orient.  Her  first  port  of  call  will  be  ^  ‘he  startling  fact  appears  that  the  equity  he  d 

Victoria,  where  she  will  dock  for  the  ^y.  purchasers  in  their  tonnage  is  less  than  worthless,  amounting,  it  is 
purpose  of  picking  up  passengers  ‘he  privilege  of  paying  about  ^30  a  ton  more  than  t^he  ves- 

and  freight,  both  on  the  eastward  f«'-s  are  worth.  When  this  state  of  affairs  became  known  to  bankers, 

and  westbound  voyage.s.  The  Wen-  ‘h«y  further  loams  to  the  shipowners  and  thus  added  to  their 

stchpo  i«  a  faat  .Jhin  ind  is  ev-  burdens.  .Now  that  the  Shipping  Board  Is  calling  for  its  payments,  the 


accompany  the  W'enatchee  into  Puget 
Sound.  Port  Angeles  suggests  that 
if  it  'is  convenient,  the  Wenatchee 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(TenaUles  Building) 

80  ST.  JAMES  ST.  ....  MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $360,000 

Paid-up  Capital  -  -  ^20,000  Gov.  Deposit  -  -  -  $64,000 

Total  asfets,  December  31st,  1919,  $464,725.00, 

fSyAa  ladependent  Company  with  Special  Rateo 


A.  A.  MONDOD, 

President  ft  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


purpose  of  picking  up  passengers 
and  freight,  both  on  the  eastward 
and  westbound  voyage.s.  Tlie  Wen¬ 
atchee  is  a  fast  ship,  and  is  ex- 


Bell  Tel.  Main  2181-2182 


pected  to  make  Yokohama  in  twelve  ®bipowners  is  causing  concern  everywhere  in  shipping  clr- 


days.  The  schedule  of  the  ship  in¬ 
cludes  stops  at  Yokohama,  Kobe,,  r.r-n/-trAat^o 

Shanghai,  Hong-kong  and  Manila,  I  PI  RCHASER  lon- 

with  the  Philippine  capital  the  final  i  ,  ou-  .  nage 

destination.  f Sbrp  &  Commerce . .  40  460 

The  Wenatchee  is  one  of  five  ships  |  .  ‘  t - ‘ ^ . 

to  he  put  on  the  Oriental  service  liy  i  .  '  .  *  Trans . ,9,lo- 

the  Pacific  Steamship  Company.  The  j  V,, . . 19,288 

Keystone  State  will  arrive  on  the  .  ‘  . 14,800 

Cohst  in  the  near  future,  and  the  ^  '  Oulf  &  Pac  .S.S.  Co.  . 82„569 

..♦hor,,  uf  Tni^efhnr  thA>v  f  ran.s.  (  o.  suhsidary) . 23,850 


PCRCHASER 


Keystone  State  will  arrive  on  the  .  ^  ^  . m.nuo 

Cohst  in  the  near  future,  and  the  ^  '  Oulf  &  Pac  .S.S.  Co.  . 82„509 

others  at  later  dates.  Together  they  |  ‘‘--‘b-'L  suhsidary)  .23,850 

will  maintain  a  montlily  service  for  .  ,  .  6,586 

the  oompauy,  which  looks  forwanl  to  ,  ‘  umniims  (  o  . 16,344 

getting  a  big  share,  of  the  trans-  ‘  ^ .  7,814 

pacific  trade.  Green  Star  S.S.  Corp . ;;8.954 


Total 

cost 

$  5,805,990 
3.246,500 
7,243,120 
3,780,448 
2.664,000 
13,620,721 
4,350,293 
1,093,276 
2,745,792 
1,758,150 
7,350,000 
10,217,895 
14,429,130 
14,742,000 
5,005,500 
7,153,736 
3,616,000 
10,575,000 


Amount 

paid 

$1,331,497 
811,625  1 
None  j 
945,112 
666,000 
1,021,555 
3,262,714  ‘ 
27,331  I 
274,579, 
703,260 
1,270,189 
1,441,935! 
6,61.3,2841 
None  j 
1,001.100 
1,788,136  i 
904,000  i 
2,643,750  : 


A  klFB  INSURANCE  ROkICY 

ONTARIO  EQUITABLE 

will  givm  you 

TWICK  THE  SUM  INSURED  IN 
EVENT  OF  DEATH  BY  ACCIDENT 


LOW  PREMIUM  RATES 

S.  C.  TWEED,  -  - 


SPECIAL  FEATl  RES 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  'where 
)H)ssible,  because  there  is  no  higrher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Unexcelled  Freight 


i  _ _ Imperial  Shipping  Co . 46,370  221  10,217,895  1,441,93: 

:  ILnekcnbach  S.S.  Co . 87,190  165  14,429,130  6,61.3,28 

MAVIRATIRM  1C  . 73,710  200  14,742,000  None 

llflf  lUn  I  luri  Id  i.Mooi'c  *  .McCormack . 34,560  148  5,005,500  1,001.10( 

I  I  nniflMf*  DCTTCD  Co . 38,870  184  7,153,736  1,788,13( 

LUUlViriU  Dtl  <’o . 17,600  205  3.616,000  904,001 

_  .  .\irgniiu  Shipbuildin,g  Co . 47,000  22.5  10,575,000  2, 643,751 

;  Sleumsliip  Cunipaiiies  Suy  I'rospeeis  '  — - - - - 

are  Improving  Daily  for  Pas-  I  ; 

^  LINE  IS  AMERICAN  SHIP 
:=5S:v:  FILLING  COMPANyiBUSE 

WAR  MADE;CANADIAN  PORTS 

and  that  the,  only  travelling  would  i  _ _ _  _ 

j  be  done  by  those  who  had  no  al- 1  Not  Far  Distant  Future  Will  See  Rumored  That  Williams  Steam 

‘  wl"  Sed  Jy  oven  The*  optintis.'ie  i  Services  From ;  Co.  Inc.,  of  New  Yorl 

j  is  now  shown  to  have  been  entin  ly  iviontrra!  to  London  and  Bris- :  May  Establish  a  Seamer  Routt 
;  an  erroneous  one,  as  the  demand  i'(  ;■  — Six  New  Liners  to  be  As-  '  Between  Montreal  and  Van 

accommodation  during  the  summer ;  signed  to  the  St.  Lawrence  I  couver  via  the  Panamd  Canal 

is  .stated  to  lie  fully  up  to  normal,  j  Route.  This  St>a«nn 


Head  Office 


C.  G.  M.  M.  BOAT 


President  &  Managing  Director. 

WATERLOO,  ONTARIO 


i  LINER  GRAMPIAN 


CUNARD  UNE  IS  AMERICAN  SHIP 
RAPIDLY  FILUN6  COMPANYTOUSE 
GAPS  WAR  MADE  CANADIAN  PORTS 


W'as  shared  by  even  the  optimistic, 
I  j  is  now  shown  to  have  been  entin  ly 
;  an  erroneous  one,  as  the  demand  It  r 
accommodation  during  the  summer 
'  is  .stated  to  lie  fully  up  to  normal, 
I  and  only  limited  by  the  amount  of 
!  tonnage  available  to  handle  it.  In 


s  .  GOING  JO  EGYPTj  DAMAGED  BY  FIRE 

Vancouver.— Although  the  date  fori  Owing  to  an  outbreak  of  fire  whiio 
|y|tDI|”A|^  OUID  i  the  shipment  of  a  cargo  of  railway  ;  in  drydock  at  Antwerp,  all  future 

IwlLMlIlfHIH  1  ties  to  Egypt  is  nearly  a  month  i  sailings  of  the  C.P.O.S.  liner  Gram- 

away,  Mr.  B.  C.  Keeley,  head  of  the ,  Pian  have  been  cancelled.  The  ex- 
l/UmARIlfTA  C.G.M.M.  on  this  coast,  is  able  toltent  and  cause  of  the  fire  were  not 

■InWII^Anll  IIIII^V'  l  state  that  in  all  probability  the  i  ®lated  in  a  cable  to  this  effect  re- 
IwlllI  w  I  I  U  I  freighter  Canadian  Prospector,  now;  ceived  by  the  C.P.O.S.  here,  and  it  is 

___  _  _  —  ^  _  !  nearing  the  coa.st  from  Australia, ' ‘berefore  impossible  to  forecast  the 

A  ni  A  Al  DllDTC  wiU  load  the  first  of  the,  two  cargoes  I  <iate  of  the  vessel  s  return  to  service. 

■  I  ill  1  Ja  ;  which  are  to  be  taken  by  ships  of  the  I  withdrawal  at  this  time  the 

'  aa  a  a  wa  ■  ■  ^  (j  I  commencement  of  the  busiest  season 

-  W'hen  the  Prospector,  or  one  of  j  ‘b®  "'hen  practically  all  lin- 

imored  That  Williams  Steam-  her  sistenships,  leaves  on  this  run,!®''®  are  linked  to  capacity— will  be 

ship  Co..  Inc.,  of  New  York  ‘hat  vessel  will  open  up  a  new  by  the  company. 

siup  inb.,  vM  ivew  I  oFK  ar,,C  The  Grampian  has  been  in  dry-dock 

M*rr.j*^d  v™!;  “■  Sr  "J"!" 


ships  are  concerned.  The  shipment 


couver  via  the  Panama  Canal,!  of  railway  ties  from  this  port  is  by i 

This  Season.  !  ,  npw  V.>nt.,r..  fnr  "'^S  ‘O  baVC  left  that  port  for 


undergoing  her  annual  overhaul  in 
preparation  for  the  summer  season. 


•  lu  iiimiMi:  11.  mi  .Mtlioiigh  thc  date  Of  rommeticc- 1  That  the  coniiu"  navb>Ttion  «pa.!nn  I  of  feet  have  been  shipped.  In  fact. '  f“r\, A*, 

I  the  latter  regatd  several  of  the  larg-  nient  is  an  iinkmm  ii  Aumtitv  I  *  “a i  me  commf,  navigation  season  _ _ ^th.  Of  11,000 

I  est  companies  will  be  severely  liand-  inij  to  (.he  joiners’  strike*  amt  'ntiier  !  ®®®  ^^®  ^®‘^blishment  by  an  ,  i  m  t’  t  a-  •  ' ' ‘'>be  was  scheduled  to  n 

icapped  the  delivery  of  aUiany  !  ro„  des  in  Xti4  s  ^  company  of  a  augurated  the  services  to  India  c^ 

new  liners  which  were  expocte.l  to  I  now  deVnitdy  ™'‘^®  between  Montreal  and  ried  Ges  as  the  bulk  of  her  carao  during  the  comin 

be  in  operation  this  season,  has  been  |  far  di  U.nt  Sture  wd  see  f  resu^f  '"ia  the  Panama  Canal,  is  The  Dollar  boats  have  also  carried  •  - - 

I  indefinitely  delayed  by  labor  troubles  tion  of  the TTnlrV  I  Te’s  servT4  ^  WII  I 

i  diirina  constriietinn  These  vessels  ir, .in  \iAntrA,imT„  ^  ,  nne  circles.The  firm  in  question  is !  mg-up  of  two  more  cargoes  is '  OLAO'dLO  WILL 

are  needed*  not  only  to  provide  ‘  for  f ol.  It  iT  ex^J^rS^iT'  of  '  r  T®  ‘^®  Steamship  |  simply  a  continuance  ^  the  increas- 1  p.  ^ 

!  the  normal  expansion  of  traffic  since  new  Iiner.rTow  b ui  ding  wMl  be  1  -  New  York,  which,  |  mg  business  which  local  shipping  ,  ILUot  0 

;  pre-war  .lays,  but  also  to  replace  assigned  to  the  St.  “awTencr^ute!  ^,‘‘®i  '”®“  are  picking  up.  j  - 

j  Oie  many  liner.s  which  were  lost  by  j  and  in  addition  the  Moutreal-Glas- !  ^[.oiTs  a  TikchW^Tf “Ti*  i  #*#«fr**aiaapaiT  «»llin  i  The  Montreal  School  ol 

I  enemy  action  during  the  war,  while  '  gow  .service  of  the  .Anchor-Donald- i  g,,„b  a  nroi^t  ^  ^  ^  success  ‘^’1  nOVFRNMFNT  SHIP  opened  in  January  by  C 

i  serving  in  many  capacities  under  the  I  son  Line  —  a  Cunanl  subsidiary— i  ~  '  ...  Grey,  Assistant  Nautical 

[  British  Admiralty.  I  will  be  increased  by  two  new  vessels.  That  the  undertaking  would  be  by,  I  B|||||p|jrn  BT  pflQT  the  Canadian  Government 

After  war  was  declared  travelling  I  With  its  extensive  biiildina  nro- I  P®  means  as  radical  a  departure  as  knUliUlIkU  fl  I  I  Will  ;  very  shortly.  Annroxima 


I IU5  reason.  i  TT  "  ‘b 

-  ”  K  departure  from  here  scheduled 

That  the  coming  navigation  season  have  been  shipped.  In  fact,  11,000  gross  tons, 

may  see  the  establishment  by  an  Jbe  ( anadtan  Inventor,  "'hich  m-l  gjjg  ^va's  scheduled  to  run  between 
American  shipping  company  of  a  ®^’‘surated  the  services  to  India,  car- ;  Havre  and 

steamer  route  between  Montreal  and  rted  Ues  as  the  bulk  of  her  car^o  |  London  during  the  coming  season. 

Vancouver,  via  the  Panama  Canal,  is  The  Dollar  boats  have  also  carried  _ , 

a  rumor  that  is  current  in  local  ma-'  many  shipments  of  ties.  The  sign- ;  aMMi-fi  lafii  | 


CLASSES  WILL 

CLOSE  SHORTLY 


serving  in  many  capacities  under  the  i  son  Line 


[  British  Admiralty. 

I  After  war  was  declared  travelling 
i  naturally  became  difficult.  The  .scr- 
:  vices  became  disorganized,  shipping 


Cunanl  subsidiary — 


will  bo  increased  by  two  new  vessels. 
With  its  extensive  building  pro- 


GOVERNMENT  SHIP 
LAUNCHED  AT  PORT 


imme,  the  Cunanl  Line  is  now  ^®®‘d  appear  at  first  sight  In  shown 


The  Montreal  School  of  Navigation 
opened  in  January  liy  Captain  J.  0 
Grey,  Assistant  Nautical  Assessor  to 
the  Canadian  Government,  is  to  close 
very  shortly.  Approximately  twenty 
pupils,  mostly  sailors  from  the  Great 
Lakes,  have  taken  one  of  the  various 


:  vices  became  disorganized,  shipping  rapidly  filling  the  gaps  made  in  i's  present  \orth  Vancouver.  —  ithout  a:  Lakes,  have  taken  one  of  the  various 

i  was  taken  over  by  the  vaiious  gov-  fleet  by  Uie  war,  during  which  the  1  *k*’*^®*J  hitch,  the  Government  Merchant  ,Ma-  courses  in  navigation  this  winter. 

ernments,  while  wliat  ships  were  loft  company  lost  fifteen  vessels — equal  ‘m^t^'y  lo.POO  tons,  h^  been  shipped  j.jpg  steamship  Canadian  Skirmisher  |  All  have  successfully  passed  from 

i  made  irregular  and  infrequent  sail-  to  56  per  cent,  of  its  pre-war  ton- ! ^  Vancouver  and  the  Pa-  water  here  recently  *o  the  inland  navigation  tickets  to  coasting 

'  ings.  This  state  of  affairs  has  now  nage -as  a  result  of  Germany's  :  ‘  ‘® is  now  j  ^  ^  pandemonium  or  from  coasting  to  deep  sea  and  will 

been  remedied  to  a  great  extent,  and  submarine  warfare.  Among  the  ships  logical  for  the  gram  j  sirens  and  hooters  let  loose  by  ship  otit  from  Montreal  this  spring 

I  every  month  that  passes  sees  con-  lost  were  those  whicb  had  been  ;  important  section  of  the  west-  j  factories  ,  for  marine  service  on  larger  ships  at 

1  ditions  nearer  the  normal.  From  employed  since  1911  on  the  Montreal!®*’®  gram  fields  to  itS'  shipyards  along  both  .shores.  more  remtmerative  rates. 


Miss  Dorothy  Langford,  niece  of 


more  remtmerative  rates. 

Coasting  tickets  are  mainly  in  de- 


Montreal  during  the  1920  season,  an  run.  Although  sunk  on  active  ser- 1  "®“®‘  ‘®  Europe  via  the  Pacific  j  Langford,  niece  of  ^  Coasting  tickets  are  mainly  in  de- 

increased  number  of  sailings  will  bo!  vice,  after  being  taken  over  by  the  j  ■  F.  'W.  Peters,  general  superintendent  throu.gh  the  exten.sive  service 

provided  by  both  the  Anchor-Don- 1  British  Government  on  the  outbreak  |  It  is  pointed  out  by  a  local  ship-  of  the  C.PM..  sponsored  the  vessel. ;  oP®ited  by  the  C.G..M.M.  between  Can- 
aldson  and  White  Star-Dominion  fl'  war,  their  names  will  survive. !  Ping  man  that  vessels  enga,ged  in  the  assisted  by  .Miss  G.  Peters,  of  Vic- ,  tli®  West  Indies  and  South 

Lines,  while  the  C.P.O.S.  will  liave  The  new  liners  to  come  here  wall  be  j  Canadian  coasting  trade  are  required  toria.  the  implement  used  to  release  '  America.  All  of  the  Canadian  Gov- 

some  ten  to  fourteen  sailings  a  called  the  Andania,  Alaiiuia,  Ausonia  to  lie  registered  in  Canada,  namely,  i  the  hull  being  a  small  silver-mounted  ernnient  fleet  are  manned  entirely  by 
month  from  Montreal  and  Quebec  to  and  Ascania,  after  the  lost  ships,  vessels  that  ply  from  a  Canadian  |  teak  mallet,*  suitably  engraved  to !  Canadian  sailors. 

England  alone.  and  will  all  have  a  gross  tonnage  of  ^rt  to  a  Canadian  port,  and  that  the;  commemorate  the  occasion.  . 

-  about  13,000  and  carry  cabin  and  American  firm  would  have  to  change  With  the  exception  of  her  boilers. !  PP|||/|nL|JT  ACC||PNmPl 

aaiiiniliinr  rin<«-r  third-cla.ss  passengers  only.  The  tho  roRistry  of  Us  ships  to  comply  jnstgUation  of  which  will  proceed  T  f  lUtH  I  MOOUnHIlbL 

ANNOUNCE  FIRST  .Vntonia,  of  similar  tonnage,  which  with  this  regulation.  without  delay,  the  Skirmisher  "'as  :  11  AK||jp  PPRRQPCQ 

launched  from  Vickers’  yardsat  Nothing  definite  has  yet  been  is-  close  to  actual  completion  when  she ;  •YI•»l•ll•’"  ■  l*'»tol*twO 

SPRING  SAILING  ““''^oW'iu-Fumess  on  March  11,  is  i  sued  concerning  the  establishment  of  slid  dow-n  the  ways.  She  is  a  steel;  - 

Wl  lllllU  wnikiiiu  also  expected  to  be  allotted  to  this  ;  such  a  service,  but  there  are  many  j  freighter,  40<i  feet  long,  with  a  be.vni  ;  In  presenting  the  annual  report  of 

-  route.  The  first  four  ships  mention- j  indications  that  it  is  being  seriously  1  of  52  feet,  a  depth  of  31  feet,  and  a,  the  Provident  Assurance  fo.  J.  f. 

The  Robert  Reford  Company  an-  ®*^®  ‘®  *"*?**  Montreal  and  |  considered.  The  Canadian  Govern- 1  deadweight  capacity  of  8,350  ton.3  on  ■  Gagne,  managing  director,  dealt  at ; 

nounces  that  the  first  sprin"  sail-  "'‘*’1®  ‘^®’  **®‘  Tct  named, ;  ment  Merchant  Marino  has  also  been ;  a  draught  of  26  feet  3  inches.  Her  j  length  on  the  presert  condition  of 

ine-  nf  the  n’hnmsnn  line  for'"*!*  ‘’®  t^ssigncd  to  the  Montreal- ■  expected  to  assign  some  of  its  ves- i  contract  speed  is  11  \  knots  P'r’theinsuiancebusinessandthemany 
which  thev  arc  Canadian  agents  will  i  ®®*^'.'®®’  j  .  u  •  [sels  to  this  run,  in  view  of  the  fact  hour.  '.problems  that  have  arisen  and 

be  the  Cairndhu  from  Genoa  about  ^^®  ‘^®‘*‘*®  Athenia  will  be  that  there  are  a  considerable  number - .which  have  been  successfullv  dealt 

Am- 1  11th  arriring  h^e  during  the  ^*®  "®"’  Anchor-Don-  of  steamship  companies  operating  Pnil’T  CPPUIPPQ  "ith  ®y  insurance  directors  and  as- 

4st  S  in  S  Tim  liners  They  vvtll  also  be  lines  between  the  east  and  west  UUV  I  OtKVIUtO  '  .soci.-iti4  executives. 

wm  4lleu  ro‘4e  at  Leghorn  for  ‘**®  CDOyi  MflMTOrAI  -Mr.  Gagne  brought  to  the  at- 

marble  4d  mrs,  running  between  Montreal  and  sel  of  the  C.G..M.M.  fleet,  the  Canadian  rKUllI  MUN  I  Kt  AL  tention  of  the  meeting  of  share- 

and  LaSa  ‘h®  j  Carrier,  is  now  on  her  way  to  Van-  • _  holders  the  steady  and  healthy  pro- 

Tarragona  far  wines  and  nuts,  and  ThrSfnard  Une^rnew  shipbulld- 1  MontreaVburtWs^s^T^  Th®  Canadian  Government  Mer-  |  S*-®®®  i®  the  company’s  business,  and 

at  Messina.  Palermo  and  Valencia  h^®*^®  ®*^ *®  i  chaiu  Marine’s  list  of  sailing  f-om  ‘  this,  notwithstanding  the  increased 


ANNOUNCE  FIRST 
i  SPRING  SAILING 


ing  of  the  Thom.son  Line  for'"*”  assigned  to  the  -Montreal- j  expected  to  assign  some  of  its  ves- i  contract  speed  is  11  \  knots  p- r 
whifh  thev  -u-e  Canadian  aeenL^  will  i  service.  sels  to  this  run.  in  view  of  the  fact  hour. 

be  ^e  Srncffiu  fS^  Genoa  about  '^‘*®  ^®””^  u"**  Athenia  will  be  that  there  are  a  considerable  number - 

i  April  11th  mTiving  h^e  durlngAbe  ”*®  «‘tt»tes  of  the  new  Anchor-Don-  of  steamship  companies  operating  PAll’T  CPDUIPrC 
4st  week  hi  S  ”**®"®- a  ®1®®  b®  'i®®®  ‘'®‘'"®®®  “i®  ®ast  and  west  UUV  I  dtKYlUtd 

w^n  4n  en  route  at  Leghorn  for  ®!*^“*  ****”  passenger  ear-  coasts  of  the  United  States.  One  ves-i  COnyi  MAMTOrAI 

milrbir^d  arabaster  w^^rks  (\  h-  "f*"®’  *'®®®*®S  between  Montreal  and  sel  of  the  C.G.M.M.  fleet,  the  Canadian  rKUllI  IVIUN  I  Kt  AL 

mat  Die  and  alabaster  work. ,  i  am,.  Glasgow  in  company  with  the  Carrier,  is  now  on  her  way  to  Van-  •  _ _ 

.  and  Malaga  for  wines  and  fruits,  Gassandra  and  Saturiiia.  !  couver  to  bring  a  cargo  to  either  St.  -  j-  , 

larragona  far  wines  and  nuts,  and  cunard  Line’s  new  shipbulld- |  John  or  Montreal,  but  this  Is  stated  ^**®  Government  Mer- 

,at  Messina,  Palermo  and  \aleucia  pro.gramme  calls  for  the  con-  to  be  an  individual  case  and  not  the  ®^®®‘  ^‘arine’s  list  of  sailing  from 


The  Canadian  Government  Mer- 


for  oranges  and  lemons.  striictton  of  a  fleet  of  thirteen  precursor  of  a  regular  service. 

'’®®“  steamers,  of  which  several  are  al-  william  Steamshin  Com 


Montreal  during  the  1921  se.ason.  is-,i  competition  due  to  numerous  foreign 
sued  hv  the  oomnanv  recentlv.  I  companies  entering  the  t.anadian 


a  direct  steamer  ser-  in  the  "4  er  The ‘scy'^ia  of  ,  ’^‘*®  Company,  shows  t4at  there  will  be'ten  distinct  I  Add-  The  Provident’s  premium  in- 

la  for  the  last  fiftv  '*\.*_®  F  ‘nc..  is  of  fairly  recent  organization.  ,prviPe«  from  oort  to  nil  narts  come  for  1921  amounted  to  $543.37-3 


J^tJ^^hS^ly^^it^^laiS  ^±er4it'44'!4nSiolf  h^  and  is  understood  th^^  operatic,.  Zn;  i  Ttui  figure^- p,^  ’ the 

ships,  the  last  forty  years  of  which  delayed  by  unsettled  labor  con-  neamer^  of^  moderate  size  ‘V  ®‘®®®*®*^-  T*!®  “rst  departure  on  among  the  first  in  the  cas 

their  business  in  Canada  has  been  dttions  There  are  four  others  of  a  '‘®®"*®5®  ®‘  ’®®  ®®^ch  service  will  be  the  Canadian  ness. 

handled  by  the  Robert  Retord  Com-  similar  size.''and  .a  fif4.4hrT?rr"  ^  R®*'^®*’’  f®*-  Liverpool,  the  Canadian  I  JVRh  addiimnal  po^^^^^^^^ 


services  from  this  port  to  all  parts  amounien  lo 

of  the  world,  employing  some  thirty ;  This  figure  places  the  company 
steamers.  The  first  departure  on  j  among  the  first  in  the  casualty  busi- 
each  service  will  be  the  Canadian  i  ness. 


similar  size,  auu  lum.  me  lyrr-  infended  to  cater  to  the  hia 

pany.  Before  the  war  two  ar  three  benia,  that  is  slightly  smaller.  These  |  i_  the  middle  wcs*t  Commander,  for  Australia;  and  the 

Thomson  Line  steamers  came  here  |  new  21.000-ton  600-foot  ships  all  1  states  of  the  Union,  by  reason  of  thc  Canadian  Harvester,  for  Barbadoes. 


every  spring,  with  oranges  and  i  burn  fuel  oil,  which  means  a  va:st 
lemons  from  the  Mediterranean,  but  saving  in  valuable  space,  permitting 
this  trade  has  now  declined  some- 1  much  larger  passenger  acconimoda- 
what  owing  to  competition  by  Call- 1  tion.  The  Samaria  has  already  been 
fornia  fruits  and  the  interruption  of  launched,  whle  the  Franconia,  La- 
service  during  the  war.  Many  west-  conia  and  Servia  will  take  to  the 
em  points  now  obtain  these  goods  water  shortly.  The  Albania,  now  in 
from  California,  whereas  they  form-  commission,  is  also  one  of  the  post- 
erly  bought  at  Montreal.  war  fleet. 


understood  that  the  ProJ®®t®®  ®®r'''®e  Raider,  for  Liverpool,  the  Canadian  "'ith  additional  powers  for  trans- 
is  alsm  intended  to  eater  to  the  big  commander,  for  Australia;  and  the  acting  fire  insurance  Mhich  it  now 
industrial  crties  in  the  middle  w  est  Canadian  Harvester,  for  Barbadoes. !  has  and  the  expansion  in  its  field 
states  of  the  Lnion.l^  reason  of  the  Trinidad  and  Demerara.  all  on  May  1  of  activity,  there  seems  reason  to 
cheaper  rate,  that  could  be  offeicd ;  Canadian  Adventurer,  for  anticipate  that  the  company’s  future 

by  this  route.  !  Havana.  -May  5th;  Canadian  Sapper Progress  should  outstrip  the  best 

- I  fov  St.  John’s,  Nfld..  -May  6th;  Can- 1  y®ars  of  its  past  experience, _ ^ 

The  Financial  Times  reaches  *]  adian  Trapper  for  London  and  (an- Seigneur  for  South  American 
•  a  1-  4^1  I  aaian  Leader  for  India  on  May  IUb;  „  w...  octu 

class  ot  people  who  are  interested  ^,,^3 

gow  on  -  I 


and  able  to  buy  investment  securi¬ 
ties. 


I  ;,“T  „  “  .V  Three  of  these  vessels,  the  Leader, 

I  May  21st:  the  ‘’anadian  Rover  fori  Harvester,  v.ill  be 

1  tard.ff  and  Swansea,  and  the  (an-  ,  vovages. 


i 
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Montreal  Unlisteil  Market 


»  (Furnished  by  Balfoui.  White  &  Cc.) 

I  ^  i^tork  Bid 

I  Alberta  Pacific  Grain  pfd .  78 

l>o.  com . .  . .  150 

'  Argonaut  Gold . 

Beiding  rorticelii  pfd .  70 

iio.  com . 

Black  Lake  Asbestos  pfd . 15 

Do,  com . . . . . . ,  15 

Brandram-Honderson  pfd . 

j  Do.  com . . 

(  anadian  Westinghouse  com .  103S 

I  cranadian  Woodens  pfd.  xd. 

Do.  com .  22 

C'oekshutt  Plow  pfd  .  .  ...  58 

Cubah^Canadian  Sugar  pfd  ....  If)' 3 

Do.  com .  .  ...  4 '  j 

Dom.  Power  &  Trans,  pfd  .  . . .  i  88»<j 

1^0.  com .  .  22 

f^yden  Pap^'r . . *  18 

F>ontcnac  Brr^e’*ies  .  .5.5 

tialt  Rra.<;s  com  .  .  . 

Hollingcr  Consolidated  Gold  Mines  fi  85 
Home  Hank  PS 

l^aurentid**  Pomer  com.  .  .  5P 

1rf>ea*s  Theatres  Montreal  pfd 

l>o,  com  25 

Loews  Metropolitan  Theatre  rom. . 
l^a's  Theatres  Ottawa  pfd 

Do.  eom  . 

Marconi  of  Canada  , .  j  00 

Maflagami  pf<l  . 

Do.  eom  ...  20  ! 

Montreal  (’ity  Di.'strirt  Hank  .  ItJI  1' 

Montreal  Oil  . .  10 

National  Hriek  <om  .  ...  pi^. 

North  American  Pulp  ...  .  4*3 

Provinria!  Rank  125 

Kiordon  pfd.  (NeaO  x.d.  Z'^r  .  !  fi5N 
Do.  com  iNew)  1 5 '5 

Southern  Canada  Power  pfd  75 

Do.  rom  .  25 

Sterlinr  Bank  .112  1 

Sterling  ('oal  rom  22 

Tram  Pouor  12 

I'nitrd  (Mgar  Stores  of  Canada  pfd  1  80 
F)o.  com  80 

Western  t?rocers  pfd  ,  , .  fip 

Whalen  Pulp  A*  Paoer  com  ,  I.5 

Do.  pfd 

Winnipeg  Electric  |1fd  71 


Friday  I  Saturday  |  Monday 


Wednesday 


Thursday 


.\sked  Bid 


.Vsltestos  Corpor.ation . 

I  Do.  pfd . , . . . . 

,  .Vl  laiM  ir  Sugar . 

i  Hell  Telephone . ; . . . . 

I  Brasilian  T.  1..  A-  P . 

Brompton  . 

( '.an.  Car  &  Foundry.  / .  . . 

Canada  Cement  Co . 

I  ^  Do.  pfd . . . 

[  Can.  Foundries  A  Forging-s  pfd 

Can.  Gen.  Eleetrie . 

Can.  .Steamships  I.ine . 

Do.  pfd . 

Con.  Mining  A-  Smelling . 

Detroit  United  By . . 

Dominion  Canijers . 

Dominion  Coal  pfd . 

Dominion  StrrI  Corporation. . . 

Do.  pfd  . 

Dominion  Textile . 

Howard  Smith  pfd . 

Inierrol.  Coal . 

I.ake  of  the  Woods  Milling  x.d. 
l.aurentide 

f.ygll  Const nirf  ion  Co . 

Nlontreal  ( '.>tions  Co . 

Mont  re, nl  (’on  er  Cons . 

.Montre.nl  Telegraph  . 

National  Breweries  . 

Dgilvie  Milling  . 

Do.  pfd  . 

Peninan.s  limited . 

Dnebee  By  . 

Biordon  P.  A  P.  Co  . 

.''h.'iwinig.an 
Spanish  Bivrr 

Do.  pfd  . 

."^feel  of  Canad.n  x.d  . 

."St .  I.an  rence  Flour  v.d . 


Toronto  Unlisted  Market 


A.  J.  Pattison  Jr.  A-  (  o,,  Member's  Tcpon^o 
Siork  V^xchsnge  Montreal  Stork  Exchange. 
*08  Ray  Si..  Toronto,  furnished  ih*  following 
approximat''  tpiotationB: — 

Stock  Bid  .Uk 

Alta.  Pac.  Grain  eom .  ISO  oo  i.>0  on 

Do.  pfd  78  :>0  Hi  hO 

Reading  Paul  pfd  7:;  oo 

Rrantfnrd  Uonfing  on  no 

Rntfsb  Ameri«Ti  .8'suranee.  S  00  1 1  {V» 

Hurnu  P.  1«t  Mtgeb’«  91  no  pp  00 

Can.  (“rocker  Wheeler  pfd  70  00 

Can.  Machinery  com  .  20  00  2t  On 

,  th'-  ti’a.  80  00 

I  Can.  Moitijage  ...  .88  00  72  00 

1  Can.  Gij  com  .  .  88  00 

'  (  an.  Salt  ...  p»;  75 

(’an  West  inch.. i’*"  lOt  00  \\r^  00 

(  an.  Woollens  t  om  2.8  00 

(“ockahuM  rio  v  ;  .  pfd . M*  00  62  50 

('oUmRwood  Ship  Building  6’j«.  .  01  00 

Oown  Life  Insurance  O;,  00 

(“uban  (  .m.  Sucar  pfri  20  00  ;;n  Oo 

i>aMf*<<.  n  rr  r.  s  02  00  !»8.00 

Dom.  Ir(*n  A  S.erl  i  »!•;>!»’.  h7  00  70  7.> 

Dom.  Pont  r  pftl  SV  00  80  00 

Dunlop  Trc  pfd  87  00  03  00 

h^isfern  Tbealres  Com  tO  00  11  00 

(io.fd.V'.nr  Ti'-c  V'  pfd  .  61  t>0 

(juciph  A  (iniario  ln\es:.  I’ar 

85O.o0‘  po  00 

iiunn.".  Limited  pM  .’>8  OO  66  00 

Harri,-*  Abattoir  6  !*  80  00  96  00 

Home  Bank  00  00  102  00 

Imperial  Ojl  101,00  105  00 

Infernational  Milling  6  *  OO  00 

K  ng  Ld^aid  Hotel  cdhi  70  00  75  00 


She  ftnanrfal  Simes 

OPEN  SECURITY  MARKET 


OFFERINGS 


WANTS 


SECL'RITV 


NAME  OF  FIRM 


Quanlity  Price  Quantity  Price 


UNLISTED  STOCKS 


Aliena  Montreal,  Pfd.  &  Coin.  .  . 

AtberCa  Pacific  Grain.  Com . 

All^erta  Pacific  Grain.  Com.  . . 

Helding-Corticelli.  |*fd . 

Canadian  Oil.  C'oni . . 

I  anadian  Oil.  Com . 

Canadian  1Vo«d)ena.  Coin . . 

C  tiban-(  anadian  Sugar.  C  om .  1 

I'rontenac  Breweriea . 

C^tMl.Tcar  Tire  7^7  Pfd . 

Home  Rank  . . 

Imperial  Tobacco,  Com . . . 

Imperial  Oil  . 

fniperipl  Oil  .  1 

I.oen'x  Toronto  6'».  If)t6  . . 

l/c»ew>  Toronto.  C^*m . 

F.oewS  Ruffalo.  Pfd . 

I'«'ew’a  Ooffalo,  Coni . 

l.oen*«  Hamilton.  Pfd . 

l.oen*«i  London.  Com. 

f.«ew*a  Ottaira.  Com . 

I.oew^.  Ottawa.  Com . . . 

Ottawa  . . 

I.oew'e  Montreal.  Pfd . 

l.oew‘^  Montreal.  Com . 

Mne^ej-iiafri* . . . . 

Montreal  Oil  . 8 

Montreal  Oil  .  . . 

Vorfliern  Ontario  Power.  Com . . . 

Proiinr»al  Rank  . . 

Rlordofi  (New).  Com .  1 

Southern  f'anadn  Power,  C’oni . 

stiindard  riiemieal.  I^fd . 

Sterling  Rank  . . . 

sierling  Rank  . . 

Slerling  Rank .  ... 

’^fetelinu  Coal  .  1 

>Ve«*terii  Ctroeer*.  Pfd . . . 

^'bnfen  Pnln,  Pfd . . 

Winnipeg  Eler.  |*fd.  A  9l)fo  ^m.  . . 

*rayaMe  in  American,  dl  WeM  ao  Canadian. 

When  busting  or  •cUiog  tn  our  OP 


Morgan'Dean.  Rarriik  A  Co. .  .  Hamiltort 

.  W.  K.  Charlton  ft  Clo . Atontrenl 

A.  5.  PntOfton.  Jr.,  ft  Co . Toronto 

A.  .1.  PattiMin,  Jr.  ft  Co . Toronto 

.  H  It.  Rrercton  ft  Co . Toronto 

J.  P.attixon.  Jr,  ft  Co . Toronto 

.  Cirant  .lohnMon  ft  Co . Montreal 

Balfour,  White  ft  C'o . Montreal 

.  Robert  D^d  ft  Co . Montreal 

CnliNted  Seriiiitie<i  Corp . Toronto 

Robert  Dodd  ft  Co . Montreal 

■  Natlotiat  Road  Co.  loc . MantrenI 

■  Jonea,  Eautoii.  McCallom  London.  Ont. 

J.  Palt»»»on.  Jr,  ft  Co . Toronto 

Fnliafed  Becoritlaa  C'orp . Toronto 

■  Foliated  Seruiitlea  Corp . Toronto* 

.  Morgan-Denn.  llarrU  ft  Ca..  .Hamilton  ' 

.A.  J.  Paitieon.  Jr,  ft  Ca . Taronto  1 

.  Morgan-l>ean.  HarrU  ft  c;a..  .Hamilton 

Fnliited  Recnrttle^  Carp . Toronto 

.National  Rond  C'o..  Inc . Montreal! 

.  G.  A.  Stimaon  ft  Ca . Toronto; 

.  Robert  l>odd  ft  Co.  . .  . Montreal  I 

Morgan-Denn.  Harris  ft  Co. .  .  Ifamilfon  | 

.Robert  Dodd  ft  Co . Montreal! 

A.  J.  Pattlson,  Jr,  ft  Co . Toronto  ! 

Ralfavr.  WhUa  ft  Ca . Montreal : 

Robert  Dnftd  *  Co . Mon/r«il 

Grant  Jalniiiton  ft  Ca . Montreal 

.Ralfaiir.  White  ft  . Mantraal  { 

Ralfaar,  tndta  ft  Ca . Montreal  1 

Robert  Dadd  ft  Co . Montreal  1 

Katlaftal  Baad  Ca.,  Uc . Maatiaal  { 

H.  R.  Rrereian  ft  Ca . Toronta  I 

A*  J.  Patttson.  Jr,  ft  C'o . Toronto  I 

A.  J.  PaAtlaaa,  Jr.,  ft  Co . Taraato 

.  Ralfaar.  MTlilte  ft  Ca . Moatreal  I 

Ralfonr,  White  ft  Co . Montreal 

National  Bond  Co.  Ine . Montreal  { 

Janes.  Kastan,  McCalInni  London.  H. 


1  LakeSu|*rnnr  Pnppr  h’s 
t  Lorw'**  M<»ni rral  com 
I  l.orw's  (UlewR  com 
.  Manufa'Murcrs  Life 
I  Marconi  W  irrlc*’' 

I  Massey  Harri* 

I  Matfagamt  Pulp  com 
Do.  pfd 
Merchants  Eire 
Mexican  Northern  Power  o's. 
Alorrow  Screw  6> 

Murray  Kay  pfd 
National  Life 

Neilson.  W'm.  6’s  . 

North  American  Pulp  .  . 
North  Star  Oil  pfd 
Nova  Scotia  Sled  6'“e  Deb 
OntaHf.  Puin  6 .« 

Hiordon  com  (New  Stock) 

Do.  pfd  (Near  Stock) . , . . 

Robt.  Simphon  pfd . 

Robarlscm  I*.  I>.  Screw  com  . 
Southern  C’anada  Power  com. 

Do.  6*a  . . 

St.  T.awreneo  SugarfiN  . . . .  . 

Sterling  Hank  . 

Sterling  C%>a!  com . 

T  oronto  Power  5’»  ( 1924) .  .  . 

Trust  &  Guarantee . 

United  Cigar  Storen  com 
I  )o.  pfd  .  . 

Western  Assurance . . 

W’halen  Pulp  eom  . 

Do.  1^0  Deb . 


NAVY  CUT 


DIVIDEND  NOTICES,  ETC 


DIVIDEND  NOTICES,  ET( 


Howard  Smith  Paper  Mills  Limited 

i»n  iiHMt  M)ii<  1;. 


Canadian  Car  &  Foundry 
Company,  Limited 
IHVIDIM)  xorn  E. 

>'oticf'  ip  hereby  given  tliat  a  divi- 
rlend  of  one  and  three-qiiarier.s  per 
cent.  (I  on  Hie  Faki-np  Prefer¬ 

ence  Stock  of  this  Company  for  the 
fiuartrr  rnding  March  :’>lsi.  lias 

lieen  (ieclared.  payable  on  th:  lit); 
day  cf  April.  1921.  to  Shareholders  of 
record  at  the  close  of  l.usiness  on  the 
2t)fh  liay  of  Marrli.  1921. 

15y  Order  of  the  Board. 

A.  c.  bourm:. 

Secretary. 

■'loiilreal.  .March  I.Sth,  1221. 


.Notice  is  hereby  given  that  a  divi¬ 
dend  of  on  the  Common  Stock, 
iind  -'t  014-the  l’re<crred  Stock  »)f 
the  Houiird  Smith  Pai.er  .^Iill.s.  l.im- 
iied.  has  licen'^deelarcd  for  the  quar¬ 
ter  endin.^  liic  5lst  d4y  of  March. 
1921.  payable  on  Hie  2iith  day  of 
April,  to  Shareholders  ot  record  at 
tlic  close  of  hn.siness  on  the  Itth  day 
of  April.  1921. 

By  order  of  Hie  Boai'd. 

HAROLD  I  RABTREE, 
Secretary 

Montreal,  Qur.,  larch  Hth.  1921. 


AHlVIIiKNl'  T.o  t'2*  i)  prr  rrn!  on  '.tio 
Preferred  Stt»rk  and  one  an<l  on^'-ijuartcr 
(IG',*  per  ernt  on  the  Ordinary  St«Kfk  <»'  (he 
(.‘ompany  has  brr-n  (J''r!a’‘o(J.  payablo  on  April 
15th.  1921,  to  shareholde.-.s  of  ropord  at  llie  cioao 
t  f  ’ou'-inoas  on  March  l?*2l. 

By  order  of  the  Board. 


NEW  YORK  COTTON  EXCHANGE  PBK  ES 

(Furnished  by  Jenka,  Gwynne  &  Co.) 

Open  High  Low  Closing 
1570  1577  1562  1562  nom 

1235  1248  1227  1234  Irdg 

1287  1296  1275  1281  85 

1335  1545  1322  1528  trdg 

1552  1570  1552  1554  trdg 
1225  up  10. 


DIVIDENDS  DECLARED 


January. . .  . 
May. 

July  . 

October  . . , 
December  . 
Spot  Cotton 


vFurnishpd  by  Shearsun^Hammill  &  Co.) 

March  24  ( h 
none 


Net 

(  haoge 


Bell  Telephone . 2  Apr 

W’est  India  Klectric.  .  IG  Apr 
Canadian  Pacific  com  2'^  Apr 
Do.  pfd  1  Apr 

Dominion  Textile  Co.  com  2'  j  Apr 
Do.  pfd ...  .  1  *4  Apr 

Hillcreil  Collieries  com.  .  1'^  ,4pr 

Do.  pfd  .  . . 1*4  Apr 

Wabasao  Cotton  .  ,  I  Apr 
Dom.  Iron  ft  Stool  <  o.  pfd  1*^  Apr 
Dominion  Hank  5  \pr 

Moleofi’j*  Bank  5  \pr, 

Can.  Sfeam’-hip  pid.  C4  Apr 

('.  G.  lilcclric  2  Apt 

5L.  Montrtjil  City  A  District 
(i  'y  Savings  Hunk  •.  2'-,» 

C.  (i.  Lleelrio  com.  2  Apr, 

Do.  pid  sharM year.  5'a  Apr. 
il'j  Nat.  Brcwcrieii  com.  1  Xpr, 

1!»‘3  Do.  pfd  2  Apr. 

J  *,  Riordon  pfd.  .stock  2  .Npr. 

209.1  I  loniinion  Gla.=^.R  com.  1 '  u  Apr, 

.>0  Do.  pfd  I 'j  ^}'r. 

“'l  Ottaw  a  Traci  ion  C<»  I  -Xp''. 

IVnman*-  Limited  eom  2  \Li;. 

;;  Do.  pfd  r.  Ma. 

20  Mon*rcal  n'rarn.  Debt*. 

It'-  half'.vcar  2'.*  A;  r. 

t*  Can .  Col ton.s  coni .  2  Apr. 

6’.,  f»o.  pfd  i '  i  .Xpr. 

.r'g  Soiithfrn  (  an.  I’oN^cr  pfd.  1  '  Apr. 

Standard  Hank  5  Apr. 

P.  Lyall  ft  Son:^  2  Apt. 

5  Spanish  River  pfd .  I*<  Apr. 

.■'6*^  Do.  com  Hi  A|»r. 

t»  i  Con*‘olKlaied  A'^besto^.  I't  .^pr. 

1  85  1  Imperial  1  til  torn  I  .Apr. 

Dr.  pfd  2  Apr. 

I  Abitjbi  I  Apr. 

I'fc  Maple  licaf  .Mii’inc  Fom.  5  Apr. 


^  .Alljs-ChaJmci.'*  .  . 
Am.  Agri.  ('hemieal 
Am.  Sugar 
Am.  Bo’h  Magr.eio 
Am.  ( 'an  ... 

?  Am.  Cae  A  E  .  .  . 
Am.  f’otton  ( hi 
.Am.  Dr.  Syndieale 
.Am.  Hide  ft  l.<raiher 
Do,  pfd 
.Am.  Ice 

Ajn.  Inter,  <  orp 
I  Am.  Lin«^ecd 
Am.  Locomolive 
»  .Am.  Ship  ft  ( *om 
.Am.  Smelling 
Am.  Stc'J  Foundries. 
J  Am.  Sugar 

Am.  Sums’ .  Tob  . 

*  Am.  Tel.  ft  Tel 
j  Am.  WooJSn 

*  .Anaconda  ( 'opiier  . 
Alehison 

*  Allantic  ft  W  .  I 

I  Baldvi  in  I  .oro  .  . 

'  j  Bah.  ft-  Ohio 
.  Beth.  Mot  O';. 

■  Bethlehem  Slpcj  (B) 

I  I  Brooklyn  IL  'I 

1  California  Peiml 
I  Canadian  Pacific 

■  I'cnlral  ii-'athrr 
I  ‘  Cerro  d-^  Pafiro 

1  ( 'handler  Motors 
!  ( 'hicago  ,M .  A-  SI .  P 
I  Chicago  Rnrk  D 
'  Chile  Cnnpe-  ( 'o 
Chinti  Copper 
( ’onso'idatef)  (iaji 

I('ontin#'n(aI  <  'an 
Corn  Produeiji 
Crucible  Steel 
I  f'uba  C.ine  Sugars  .  . . 

f'nlumbia  fia.«  .  . , 

I  Denver  pfd  .... 

Kndicott  .1  . 

1  h-rie  Railroad  . 

'  Famou*  I’laver?  .  . . . . 

Freeport  T^xa?  .  .  .  . 

I  ('fCperal  Klfcfrie  .  . 

i  General  Motors  . 

j  Goodrich 

Grrat  Northern  pfd. 

'  ^ireat.  Northern  Ore 
Ha«k  ft  Bar  , 
Inspiration  T  opper 
.  Interna’  Harv.  N  J 
'  Interna’ .  Nickel  .  .  , 

;  Int.  Merc.  Mann# 

!  Do  pfd 
'  Int/>rnat.  Paper 
j  Kanaa*  I*  Southern  . 

I  Kelly  Springfield  .  . . . 
Kenneontt  C opner  .  . 
Keyptone  Tire  A  R  ,  . 
Lackaw  enna  Steel  .  . . 
>  liChigh  Valley  .  .  .  . . 

,  Maxwell  Motor?  .  . . 

Mexican  Petrol  .  . . . 

•  Miami  Copper 
Midvale  Steel  ... 
Misaouri  Pacific 
National  Enamel 
Nevada  ('ofiaol  Cop  . 
New  Haven 
I  Northern  Pacific 
1  Ohio  Cities  Gas  Co  .  . 
j  Pan.  Amer.  Petrol  . .  , 
PeDn8>  Ivania  H.  H .  . 

Pere  Marquette . . 

Pierce  Oil  . 

Punt.a  Sugar  . 

:  Pierce  Arrow 
Pittsburg  Coal  .  .  .  .  , 
Pressed  Steel  Car  .  . 

Ray  Con.  Copper  ... 

Reading  . 

Republic  Iron  &  S  .  .  . 
Royal  Dutch . 

St.  Louis  ft  S.  F 
Sinclair  Consolidated 

Sloes  Sheffield . 

Southern  Pacific 
Southern  Railway  . . . 

Stromborg  Cr . . 

Studebakef* . 

Superior  Steel . 

Texas  Oil  . . 

Texas  Pacific 
Tobacco  Prod.  Co .  .  . . 
Union  Pacific 
United  Retail  Stores  . 
I.’.  S.  Induat.  Alcohol . 
U.  S.  Rubber .... 

U.  F.  Steel  . . 

r»o.  pfd  . 

Utah  f'oppcr 

Vanadium  . 

Westinghouse  . 


HTaNDARH  MINlNAa  QUOTATIONS 

S  lock 

Atlas . 

Apt-'  . 

Baldwin  (i  . 

Dfunt!  Lake  . . 

Mince  . 

lOld'Tado  . 

(iold  K . 

HoHingcrl’  . 

ilunton  . 

Inspiration  . 

Keora 
Kirk  Lakc 
.Mclnt.\  re 


The  Steel  Company  of  Canada 
Limited 


Dominion  Steel  Corporation 


Southern  Canada  Power 

Company.  Limited 


I  XoiM*'  i.-  Iicrrh.\  tinder  th^ 

pi  i»\ t.-inn.s  of  I’haptcr  185  <.f  the  .'>tat» 
nf  the  Dro\  inre  of  Nova 
Iftllu.  entitled  ‘  .An  t  re.wpeetingr  l»»- 
iiiinion  i*Lef  |  1 'orp* h  ali*in,  Limited, 

and  No^•a  Seirtia  Steel  pnd  (*oal 
pany.  I.iinited.  ’  that  n  Special  General 
Meeting  *»f  the  holder.^  of  the  nrdinav.\ 
or  eomm<»n  share.**  <»f  the  Dominion 
Steel  (“orporatirm  Gimited  will  Beheld 
in  the  offices  of  the  ('oiporat ion.  S:  »l- 
nc*.  N..<.,  on  Thnr^dftv  the  7th  .April, 
1921,  at  5  o’cIoeK'  pm.,  for  the  pur- 
po.^e  I  on.'^iderinjt  and.  if  tletined 
HdAi.«Hble,  approving:  the  acieement 
entered  into  between  the  Doniinion 
Steel  (Corporation  Gitritfid  and  the 
Kritish  Kmplre  .Steel  (‘orporalion 
Gimited.  bearing  ’late  the  21st  .Nirtrcti. 
1921.  a  < ‘.py  of  whi(  h  ia  forwarded 


niAiHKMi  xo'nci:, 

A  dividend  of  one  and  one-half  per 
lent  1H2G-)  on  the  DKGFKGUGD 
STO'K  of  SOrTHETiN  GAVAD.A 
VOW  i:G  ("OM  DANA'.  GIMITE^D.  has 
been  deelarod  for  the  (inarter  endini^ 
ATarrh  1921.  pa.vable  April  loth, 

to  .'»liai  ehukh'r.<  of  record  March  ul2*t, 

192G 

Dy  order  of  the  Board. 

\j.  (V  MASK  EGG. 

Secretary- Treasurer 
ATontrral,  March  25rd.  1921. 


f’eriup  nc  Crovin 
Porcupine  Tisdale 
Preston 
Sehump.cbfr 
Teck-Hughes  .  . 
Th.-KriXt  ..  . 

West  I  )ome  ... 
Wes’  Tree  ... 


Silver 


I  Adangc  .  ,  .  , 

'  Rai!e>  . . 

H‘‘avpf 

(  h.-Fcr  and  .  . .  . 
Coniaga* 

Crown  Rrneri c 
(iifTord 

Great  Northern 
Hargreaves 
1/orrain 
l.a  Rose 

MeKinlr.v-Darragb 
Mining  (' 

Nipissing  Mine? 
f)phir 

Peterson  Lake  .  , 
Silver  l4ikc 
Timiskaming 
Trethewev 
York  O 
Rochester  . .  . 


NOTH  K  or  IMVII»KMG 

A  dividepft  of  one  and  ihror-qnar- 
ter  per  rent.  on  i.ho  Preferred 

Stock  of  tile  DOMTMO.N  TGXTILi: 
rOMPANY.  GnilTKD,  hap  been  de¬ 
clared  for  the  quarter  endins  3lM 
MARCH.  inCG  payable  APRIT.  Gith. 
to  ftiareholders  of  record  MARCH 
31st.  1021. 

«r  order  of  the  Board. 

.IAS.  H.  WEBB. 

Secretary-Treasurer. 
Montreal.  2Rth  f’ebruary,  1921. 


ltd  nf  liirertor; 
■AM  Gr;oN. 

Secretary, 
Ind.  1921. 


(No  rersooal  Diability) 


Actn-i  F.xploaives 
Hotinc 

(  srih  S.\ ndiratc  . 
( 'll  ie«  Sers  i‘'r 
( 'osden  .  . 

(  ramp 

Curt  if?  .  . 

1-  Ik  Basin 
V’arrcjl  ... 

l'cd‘'ral  (^il 
( iillettf' 

Inter,  Rubber  .  . 
inter,  rvtc 
i.ake  Torpedo 
Marland  Refining 
McNamara 
Midwest  Refining 


ihviih;m>  No.  j;;. 

.NOTR'IO  !.■;  hereby  .^iven  that  a 
Divirlenrl  nf  .>  per  eent  1.5'/^  I  on  Hie 
is?U(d  capita!  etoek  of  the  Company 
will  lie  pair!  on  the  2nfi  (ley  of  Mai. 
1921.  to  Shareholders  of  reeord  at  ftie 
rl0'‘e  of  husine.s.v  on  .April  St’n,  1''21. 
By  order  of  th»  Board., 

M.  P.  VAN  DER  VpORT, 

.S'ei  retarj . 

Dated  at  Toronto.  March  2StJi.  192I. 


PROVINCE  OF  QUEBEC, 


MI«relUne«ii' 


I  Aj.j  ... 
j  Eureka 

*''»  I  Rorkwiind  . , 

'•«  I  Prfrol 

J.  I  Vacuum  (iaa 


Leasinc  of  Water  Powers  and 
Timber  Limif. 

NOTR'E  if  hereby  siven  that  on 
AVednesday,  .June  Isf.  1921,  at  10.30 
a.m  .  in  the  sales  room  of  the  De¬ 
partment  of  l.and.s  and  Forests,  at 
Quebee,  the  following  will  be  offer¬ 
ed  on  lease  at  public  auction  : 

1.  Different  water  power  .sites  on 
the  Megiseane  and  Bell  rivers,  in 
the  county  of  Temiscamingue. 

2.  A  timber  limit  400  square  miles 
in  area  in  the  projected  town.ships 
of  Eouvieoiirt,  Marrias.  Tiblemont. 
and  Vauquelin,  in  the  upper  part  of 
the  Bell  river  watershed. 

For  fuller  details  and  informa¬ 
tion  please  apply  to  the  Department 
of  Eands  and  Forests. 

ELI  MIVILLE  DECHENE. 

Deputy  Minister,  i 


I  PBK  EH  TOBONTO  HTOf'liS 

A.  Cy.  pfd  ....  .... 

Atlantic  Sugar  pfd  .  a'lj 

BarMlon.  . .  fti- 

Bell  Telephone .  I 

N  lO.Si-i,  1 

Do.  pfd  . lo.Vi..  1 

Canada  Bread  t*i.. 

Do,  pfd  .  . 

Canada  General  Elect  tip.  .  .  ll.T  j 

Do.  pfd  .  . 

C.  Salt  . 

City  Uair.v  . . .  74 

^  Bo.  pfd  . . 


Canadian  Conneciicut  Cotton 
Mills,  Limited 


L.  Re  STEEL 
SERVICE 
CORPORATION 

LIMITED 

l\VK.<>TafISI«T  SBCt'BITlES 

EXECUTIVE  OFFICES: 

Rbom  204  Royal  Baak  BMg.,  Toroato,  Oat. 


Abitibi  Power  & 
Paper  Company 

LIMITEP. 


Tbo  Board  of  Directcrs  of  Can¬ 
adian  Connecticut  Cotton  Mills.  Lim¬ 
ited.  has  declared  a  quarterly  divi¬ 
dend  of  T'c  on  the  8"^  Participat'.a'; 
Preferred  Capital  Stock  of  the  Com- 
panr  payable  on  April  1st.  1921,  to 
holders  of  preferred  stork  of  mrord 
at  the  close  of  business  on  March 
r4th,  1921. 

TRACV  S.  LEWIS, 

Treasurer. 


Crmiegas 
C.  G,a 

Crown  Rcerve. 
Crow'.  Nee- .  .  . 

Dome . 

La  Ro»> .  .  . . . 

Maple  L  ... 

Do.  ofd 
M.  L  h;*  P 
Monarch 
Do.  pfd 
Nipiseing  Mines 


Dn  iPKMi  NOTH  K. 

Notice  is  hereby  jnven  that  a  divi¬ 
dend  of  One  dollar  per  share  has  been 
derltired  on  the  Common  Stock  of  the 
Abitibi  Power  A-  Paper  Company. 
Limited,  payable  the  15th  day  of 
April.  1921.  to  shareholders  of  re-ord 
at  the  rinse  of  business  on  the  5*h 
day  of  April.  1921. 

Bv  Order  of  the  Board. 

L.  R.  WILSON, 

Secretary. 


GOODWIN’S 


N.  8.  S  . 

O.  S.  I’  . 

Pacific  B  . 

Do.  pfd  . 

Prov.  P  .  . . . , 

Do.  pfd  . 

Riordon . 

Rogers  . . 

Do.  pfd . 

Sawyer-MtFsey  . 

Do.  pfd  . 

Toronto  Railway . 

Tiick’n . . . 

Do,  pfd  . . . 

Twin  City .  . 

Bunkti 

liOan,  Trust,  etc. 

L,  Bank . 

T.  G.  T .  . 

Rontfs 

Canada  Bread 

M.  L.  ft  P 
Pennaan'x 

t  Laaa  than  quotation  loD. 


LIMITED. 

Notice  is  hereby  given  that  the 
Annual  General  Meeting  of  Share¬ 
holders  of  Goodwin’s.  Limited,  will 
be  held  at  the  Company's  Office,  St. 
Catherine  Street  Most.  Montreal,  on 
Thursday,  21st  April.  1921,  at  noon, 
to  receive  the  Annual  Report  of  the 
Board  of  Diiectors.  to  elect  Direc¬ 
tors  for  the  ensuing  year  and  to 
transact  general  business. 

Bv  order  of  the  Board. 

(  .  H.  McLEAN. 

Secretary. 

Montreal.  24tb  February,  1921.  ' 


Dominion  Coal  Company. 

Limited 


Consolidated  Asbestos  Limited 


NOTICK  OF  PREFERRED  STO<  K 
DIVIDEAD  \o.  eg. 


Nolic-p  is  b'-r-'by  given  that  a  divi¬ 
dend  of  t»ne  and  One-quatler  per 
rent.  <1',%)  being  at  the  rate  of  Five 
per  cent.  (.Xv)  per  annum,  ha.,  been 
declared  on  the  t'apital  Stock  of  Ihi.s 
rompanv  for  the  quarter  ending 
March  31st.  1921.  pa>able  on  April 
13th.  1921.  to  all  shareholders  of 

record  as  at  the  clo-iie  of  bu.sineiis  on 
March  31st,  1921. 

Bv  Order  of  the  Board. 

A  M.  REAPER. 

Secret  ary -Treasurer. 
Montreal,  March  17th.  1921. 


A  quarterly  dividend  of  one  and 
three-quarters  per  cent,  on  the  Pre¬ 
ferred  Slock  of  the  Domin'on  Coat 
Company.  Limited,  ha.“  been  deelared 
payable  1st  May.  1921  to  Sharetiuld- 
era  of  record  on  12th  April.  1921. 

By  order  of  tie  Bo.ird  of  Uirerlors.. 

C.  S.  CAMERON. 

.Secretary. 

Montreal  March  21st.  1921. 


[  Tuesday  | 

High 

Low 

,|  40 

[  39 

!  33 

33 

;  lor 

100' 2i 

1  32’ 4 

32  1 

34  >4 

31  i 

!  32' 2 

32'  r 

;  AO-’'* 

•Wti 

i  02 

91  1 

113 

113 

.  -JO' 2 

291; 

fi.> 

6.5 

IS 

IS 

82 

82 

HiL4DQl'ARTKRS  FOR  INVESTORS 

McCUAIG  BROS.  &  CO. 

Members  of  the  Montreal  Stock  Exchange 


THE  HNANCIAL  TIMES,  MONTREAL,  APRIL  2,  1921. 


CANADA  CEMENT’S  readjustment  BETTER  BUYING  OF 
PROSPECTS  IMPROVE.  EARNINGS  ATLANTIC  SUGAR 

Western  FxaffCrorafi'd.  But  ^  ■■mi  ij  ^frnniuladon  bj  Those  Said  to  be 

Coal  and  Labor  Sitiation  Better  I  AiiLV  UflintMi  Position  Form  Opinion 

—All  Plants  In  Operation.  nlflLO'llULULll  <  Fnliire  Prospeets. 


Clarence  J.  McCuaig 
G.  Eric  McCuaig 


IK  Rykert  McCuaig 
Clarence  N.  McCuaig 


^\.  P.  Hickey 


A  General  Stock  Exchange  Business 
Transacted 


NOTRE  DAME  at  St.  Francois  Xavier  Street 
MONTREAL 


JOHNSTON  -■>  WARS 

<  M0.\TRI',AI.  ST0«  K  KS[rifS!VCJK 
MI-.SIBKII.S  )  TO  no  A  TO  STOIK  K.VCIIAAfjK 

Head  Office:  -  171  St.  .lames  Street 

.MONTRKAL,  OUR. 


I  tVentem  Iteporte  Rsaercerated.  But  aiaaMM  iiMi  MMai 

I  Coal  and  Labor  Sitaation  Better  I  A||j|LO  Llfll  ||L|M 

!  —All  Plants  in  Operation.  if  |f|r ^"fllJLULll 

I  Report!!  from  the  M'est  to  the  ef-l 

feet  that  the  Canada  Cement  Com-  j  - 

pany  had  increased  its  production  ■  Unprecedented  Change  in  Lea 
enormously  and  that  it  now  had  the ;  Footwear  Conditions  Re 

largest  volume  of  orders  on  hand  ini  j  Ronorf 

its  hustory,  being  referred  to  offieiaJ.s  J?  Report- 

of  the  company,  rereived  but  srant  Drastic  Cutbng  Down  Ot  In- 
<!onf.irmation.  and  are  evidently  alto-  ventories  Turns  Substantial 
gether  too  sanguine.  The  situation  Credit  Surplus  Into  Debit. 

seems  to  be  that  the  increaiie  in  pi'o-  _ 

riuctron.  such  as  it  is.  is  more  a  sea-  probablv  no  ii.du.strj-  suffered  so 
sonable  matter  than  indicative  of  a 


_  ^  B i  bj  Those  Said  to  be  | 

AIHILV  UmI  IiLM  Coo^  Position  Form  Opinion 

AMtO'llULUtNi  ™,.r.  rr.,.n..K  I  ; 

;  After  its  long  slide  front  above !  | 

- .  islfiO  a  sliarc.  last  year,  to  ?I6  aj  | 

iprecedented  Change  in  Lea*,  sitare,  Atlantic  Sugar,  some  time  ago, |  j 
ther  Footwear  Conditions  Re-  began  selling  at  a  range  of  25  to  28. '  j 
fleeted  in  Annual  Report —  From  this,  the  stock  gradually  firm- 1  i 

Drastic  Cutting  Down  of  In*  f  ^  share  and,  ; 

.  _  “  c  L  1  I  Within  the  past  week,  or  so,  |  , 
ventones  Turns  Substantial  strengthened  to  the  vicinity  of  $3.3  i  | 
Credit  Surplus  Into  Debit.  i  a  share,  j  i  j 

!  Nothing  whatsoever  in  the  way  of  I  j 


«onsW«'  mirtr.r  « han ' /if  -i  Probatd}'  no  industry  suffered  so  news  has  been  heard  concerning  thej 
L^r^?  n  nd  course  of  read just- j  company  since  the  bond  issue  was> 

in  conditions  "cnerallv  '  in  trarle  conditions  as  that  of  made  to  account  for  tie  steady  trad-| 

that  the  improvement  in  the  situation  repo  t  of  Ames-Holden-.Mc-  strengthening  m  J 

[regarding  new  construction,  which  statement  is  made  m  import-  j 

was  looked  forward  to  in  many  <jnar-  will  he  recalled  that  owing  I  ant  quarters  that  most  of  the  buy- ! : 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUF.AX  ST.JOHN.N.B,  QUEBEC 
OTTaWA  TOBO.NTO  WINMPECJ 

MONTREAL 


ters,  is  not  developing  as  expected.  drastic  chang  in  to  '  *  on  nig  at,  around  present  prices  is  for  ,||  nirprf  Prhntfi  Wiffi  fO  Sll  BrdnChPQ  flnd  NOUI  Vnrb 

lApparently  wages  in  the  building  l^ho  company  was  compelled  to  coni- '  the  long  pull  and  represents  ac- ,  Jl  UIIBLl  rillfOlC  IIIIB  lU  Pli  DldllUiCd  dilS  HBW  TOrK. 


Apii^rentiy  wages  in  the  building  >o«iS  PuH  and  represents  ac- [ 

trades  have  not  come  down  to  meet  Pittely  close  the  leathei  footwear  cumulation  on  the  part  of  those  who, 
the  general  reduction  in  costs  which  f^ttories  during  the  greater  part  of  have  confidence  in  the  company  and. 
^  tire  (Icmdndcd  by  jlr  ji  pre-  ^bc  joflr,  unfl  (iporstions  werf'  ton-  j  riru*  in  <i  pofiitioii  lo  form  3.  aOOtJ  j 

I  liminary  to  the  resumption  of  build-  cbielly  to  the  manufacture  of  opinion  of  future  prospects.  I 


ing  and  in  con.sequence  of  this,  the  '’Pbber  footwear,  the  yearns  gross 
fear  is  expressed  that  the  coming  in  132n  bein.g  6,614.552  com- 

•season  mav  see  but  slight  imniwe-  Pared  with  S6.658.263  for  the  pre- 


•season  may  see  but  slight  impiwe-  P»‘ya  witii  rot  tnt 

inent  in  new  construction.  ceding  .full  twelve  months. 

ImproTcment  Fxperfed.  „  .•  ^far 

So  far  as  road  building  is  concern¬ 
ed,  quite  an  extensive  programme  After  deducting  manufact 
has  been  mapped  out,  but  as  yet,  or-  and  selling  costs  and  allowin 
ders  for  cement  do  not  .seem  to  be  depreciation,  but  before  taJ'.ius! 
m.aterlalizin6  in  adequate  volume,  consideration  fixed  and 


cct4-'n  Ueeently,  the  price  of  sugar  wasi, 

6,61 4..o;)-  com-  arivanced  half  a  cent  and  the  ex-  ; 
7'’  pectatiou  is  that  a  further  advance' 

I  will  take  place  ere  a  great  length 
I  t)f  time.  These  advances,  insigni- 
,  fieant  as  they  may  be  to  the  generaJ  i 
manufactui'ing  public  are  dt  enormous  importance  | 

I  allowing  for;  to  Atlantic  Sugar  as  well  a.s  to  the 
re  taJ'.iug  info;  other  sugar  reiining  industries  of  the  ' 
and  other  I  country.  I 

le  year’s  oper-,  jt  is  declared,  however,  that  con- 


IIALIKAX.  N..S. 
SUERBROOKF. 


•MONCTON.  N.n 
ST.  JOHN,  N.B. 


St  ONE Y.  .N.S. 

ST.  JOHN’S,  NFLO. 


Direct  Wire.  Conner /inns 


j  However,  an  improvement  is  expect-  charges,  the  loss  on  the  year’s  oper-;  jt  js  declared,  however,  that  con- 
;  ed  in  this  direction  and  the  hope  is  |  ations  amounted  to  $110,501.  against  firlcnce  in  Atlantic  Sugar  is  not  ba.sed 
,  exT)res.sed  that  there  will  also  be  im-  a  profit  of  J6(U’,(i90  for  the  eight  on  liigher  prices  for  sugar  so  much 
^  proveinent  ere  long  in  demand  for  months  roveied  in  the  previous  as  niton  lower  prices,  although  these 
cement  for  new  buildings.  staieinent  and  $632,764  for  the  en- j  prices  w  ill  afford  much  relief 

A  year  ago,  difficulty  was  being  tire  1013-10  period.  I  while  nresent  high-priced  stocks  are 


!  experienced  in  obtaining  sufficient 


e  1013-10  period.  |  ^-hile  present  high-priced  stocks  are 

Ml  deductions  made,  the  net  loss  being  worked  off.  So  far  as  the  per-. 


! quarterly  divi-  manent  industry  is  concerned,  it  is 
‘at  roaFonable  priees.  these  t\^o  _ _  i  a  i  _  i _ .1  vnrvro 


WATSON  &  CHAMBERS 


i  nf  fiends  on  the  preferred  stork  wore  considered  that  then*  is  more  pros- 

'  inir  resnonsihle  for  thp  eiirtn iiiripn t  t*’*'  deficit  for  the  year  total-  pcrity  for  the  refining  industry  when 

liln  the  rUmfofSeCanad^^^^  a  surplus  of  priced  are  sufficiently  low  to  induce 

'(’omnany  This  year  the  situation  in  the  previous  statement  heavy •  consumption,  inasmuch  as  by' 

I  b.T'^uSed  '»  -  .b. . handlln,  of  .  ..r«  ™'-™ 

isStatod  that  no  difficulty  is  anticipat-  Owing:  to  the  radical  changes  Gf-‘  business,  production  costs  can  be  rc 
ed  from  the  coal  situation,  unless  fecterl  in  the  leather  footwear  indus-  '‘Jueed  to  the  lowest  point, 
something  fakes  place  to  alter  pres-  the  company  was  compelled  to  doubtless  be  some^  time  e- ^ 

ent  conditions.  So  far  tus  labor  is  thoroughly  survey  its  position  as  to  the  sugar  industry  ot  .anaaa  _ 

concern€Hl,  the  situation  is  rca.^on-  inventories,  the  eum  of  $822,768  hav-  Tret  back  to  normal  anf  J  ' 

ably  satisfactory.  Ing  been  required  to  be  absorbed,  some  time  before  share  o  (  ers  | 

At  the  present  time,  the  oompnny  s  thereby  converting  a  credit  balance:  Atlantic  Sugar  can  look  lor  Ideii  ^ 

plants  in  Montreal.  Belleville,  Win-  standing  to  profit  and  loss  account,  reward;  hut  it  at  least  is  cncourag- 

nipeg  and  Kx.shaw  are  operating  and  as  at  December  31,  IfilO,  of  nearly  a  note  the  steailj  liujing  at 


MEMBER.S  MONIRLAL 
.STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  STREET 

I’olcphoncs;  Main  8.41,3  -  8.414 


i  ent  conditions.  So  far  tus  labor  i! 
'  concerned,  the  situation  is  rca.«on 
[ably  .s.atisfactory. 


I  the  output  is  suffitdent  lo  meet  the  million  dellars  Into  n  debit  one  of 
[demand.  $470,250,  as  at  the  same  rlate  last  hear  that  lliis  represents  acctimu- 

'  _ _  year.  lation  for  the  long  pull. 

*DinDnnM’Q  WnDIflMI*  The  lialancp  sheet  shows  naturany  " 

[niunuuno  ffUlllllllU  a  realignment  in  the  position  of  H  U  RiMnnilOAII 

CAPITAL  POSITION  D- MCDUUhALL  UN 

I'anadian  and  .American  Bankers  .Among  tlie  ciirrcnt  assets,  ea.sh '  0UTL00KN.S.STEEL 

Moke  Adequate  Arrangements  was  down  l»v  almost  .1!37.O00,  the  1020  _ 

For  Financial  Kequlremcnts.  figures  standing  at  $35,566.  >\hile  ac- j  fio.rnw  —At  the  -innual  gen- ' 

Following  a  c,onferem;e  between  counts  receivable  fell  off  by  upproxi-  of  shareholder*:  of  The 

ranadian  and  Amer  can  bankers  who  50-0,00,,  $3110.888  Holdings Steel  Ttolllt ’o!;  the  : 

^  financing  .stock  in  associated  conipanie.s  and  president  and  inanagenient  were  con-  ’ 

the  Riordon  Company,  comes  an  an-  ^.^cr  sundry  investments  are  shown  KraUilried  h^  ^  I 

“Tnp  e  eYwhTre™^  statement  at  .343.530, 

mTreSemonts  orihe  eon^^^  ‘  t  T"  '”7 

for  working  capital  have  been  ado-  7  TT.  ;  T.r? 

quately  arranged  for  $600, ooo  at  the  end  ot  1020,  aggre-  the  previous  meeting  of  share- 

A  definite  statement  of  (be  com-  ugabist  over  $4,- -  holders.  ’ 

ptiny's  finanetui  program  is  expected  OOn.Ouu  m  l.il.'.  D.  n  McDougall.  president  ot  the  j 

in  a  few  days’  time.  It  is  under-  Bank  loans  and  bills  iiayatile,  company,  in  commenting  on  the  im- 

stood  that  an  interim  statement  of  grouped  togiitlier  in  the  102u  feport,  mediate  outlook  for  the  steel  plant 

learnings  of  the  Kiordon  Company  arc  given  for  a  total  of  $2,701,185,  works,  said  there  was  no  1 

liind  Gatineau  Company,  for  the  eal-  compared  with  $1,604,761,  but  else- ,  011  the  part  of  the  <:ov- ' 

■endiir  year  ended  Deeetnher  3ls(,  where  among  the  liabilities  the  ernnient  to  place  orders  for  equip- 
j  l!i20,  will  .shortly  go  forward  lo  changes  are  without  particular  sig-  hut  the  requirements  of  the  | 

shareholders,  pending  the  annual  re-  niticancc.  railways  are  ol  such  a  character 

I  port  of  llie  company  for  its  first  fis-  "  that  tiny  marked  improvement  in  1 

leal  year,  which  ends  on  June  30fh,  IVesidcnt,  llieder’s  Hemurks.  general  busiiics.s  reflected  upon 
1021:  Pro«ir)..nt  'c  II  iji/,1,...  transportation,  will  in  all  proba- 


ing  to  note  the  steady  liuying  at 
traduallv  advaneing  prices  and  to  I 


IfartlantI  B.  MacI>ouftan 


Robert  E.  MacUougiH 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Slock  Exchange! 


RIORDON’S  WORKING 
CAPITAL  POSITION 


Faiiadian  and  American  Bankers 
Make  Adequate  Arrangements 
For  Financial  Kequirements. 


D.H.McDOUGALLON 
OUTLOOK  N.S.  STEEL 


Room  42,  Guardian  Building 


160  St.  .James  Street,  Montrea! 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  Stock  Exchanga) 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


85  BAY  STREET 


TORONTO 


BRANCH  OFFICE: 

287  BAGOT  STREItT  -  -  KINGSTON,  ONI’. 


. . .  LfjtiiiiK  ruLTivanm  UMI  oir  ny  auproxi-  mrmtino  i»f  tiTinrohnblpr*:  of  T 

Canadian  and  American  bankers  w  ho  , lately  $350.immi  to  $31*9.888.  Holdings '^^ii  ScotU  Steel  &  Coal'  ‘co.,  t 
icsponsiblc  for  financing  j„  associated  companies  and  prp.^j(lent  and  inanagenient  were  cc 

the  Riordon  Company,  comes  an  an-  ^.^cr  sundry  investments  are  shown  KraUilrted  ^ 
noimcement  that  arrangements  have  =_  ...•m,.  g ‘ai  111,1  itu  ux  mkh,  .  wu 

been  completed  whereby  the  finan-  7arc,i  t  h  If.  ^  showing  made  during 

cial  requirements  of  the  company  ^  ‘^''••ipast  year,  in  face  of  the  none  t 

for  working  capital  have  been  ado-  7  TT.  ;  Zn, 

nmtpiv  -irranirprt  for  $60n,*)(i()  at  the  end  ot  1920,  aggre-  the  previous  meeting  of  shat 


quately  arranged  for. 

A  definite  statement  of  (be  com¬ 
pany's  finanetui  program  is  expected 
in  a  few  days’  time.  It  is  uiider- 


IVcsidcnt,  Iliedcr’s  Remurks. 
President  'P.  II.  Ricd<T,  review  in 


I :  The  magnitude  of  Riordon’s  opera-  ,he  operations  of  the  vear,  .savs 
lions  IS  not  lully  undors  ood  by  shareholders,  it,  part: 

i  many.  It  is  the  largest  producer  m  ,  i  . 


I  Canada  and  the  second  largest  pro 


The  business  of  joiir 


railways  are  of  such  a  iharacter 
that  tiny  marked  improvement  in  i 
general  business  reflected  upon 
transportation,  will  in  all  prolia- 
bilily  cause  the  placing  of  substaii- i 
‘“Aial  orders  for  track  materials  and  I 
rolling  stork.  1 

iy  '  Ow  ing  to  tJie  reduced  scale  of  steel  • 


FAIRBANKS  GOSSELIN  SCO 

’*•  MEWBEWS  MONTRgAL  STOCK  EXtHAWCe 

SPECIAL  FACILITIES  FOR 
TRAUINA;  IIS  AMERICAN  STOCKS 

HAVE  special  facilities  to  give  SERVICE 
PLUS  to  traders  and  investors  in  American 
securities.  These  facilities  we  place  at  the  disposal 
of  all  of  our  clients  and  friends.  Write  or  call. 


103  NOTRE  DAME  STREET. W. MONTREAL 

_ Tgm»Moa«x;  .MAIN  .obv. 3...  .5X5. 


‘diieer  in  the  world  ot  bleached  sill- i  P*'‘’8 tossed  favorahl.v  until  the  end  of  maniiraetiire.  there  are  substantial 

,  ))hite  juilp.  Through  its  siib.'-idiary.  -April.  .\t  that  time,  there  eoni-  stocks  of  iron  ore  in  the  I'nited 

the  Gatineau  Company,  Riordon  opci- ; 'uenced  (he  most  difficult  and  trying  States,  iii  England  and  on  the  Con- 

‘ates  the  largest  white  pine  lumber  i  IX'rioil  in  it.s  wiiole  history.  .Never  lincnt,  and  the  immediate  outlook  for  ' 

!  iiu.sine.ss  in  Canada.  Combined  sales!  was  tluire  a  .sharper  or  more  sudden  fue  sales  is  not  good.  There  are 


STOCKS 

arvd 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  bzchaiige 

105-6  TRANSPORTATION  BLDG. 

TEL,  MAIN  21LJ  MONTRE.AL.  0u9. 

2124 

2125 

2126 

PARTIAL 

PAYMENT 

PLAN 


Victory  Bonds 

Bought — Sold— Quoted 

Ryan,  Grier  c^Hasiin^ 

(Member,!  .Monuexl  Stork  Lxchxngej  kJ 

MONTREAL  TORONTO 

98  Notre  Dame  Street  West  33  Melinda  Street 

MAIN*  149:1  ADEX.  7M«*7 

Private  Wires  to  New  York  and  Toronto 

OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


for  1920  were.  $19,000,000,  and  coin-  I  slump  in  prices 


■  nicker  reasons  to  believe,  however,  that  a 


21  JORDAN  STREET 


TORONTO 


billed  gross  profits  were  ntuirly  $6.-  dryin.g-up  of  demand  for  its  product,  niarket  for  \\  ab:ma  ore  will  bo  found 
I  000,000.  Riordon  is  one  oi  the  lar-  Caneellation  of  orders  with  cessation  overseas  at  a  not  distant  dale. 

'.ge.st  industrials  in  Canada.  Its  of  retail  buying  all  worked  to  pro-  As  condilioiis  to  lie  faced  in  litl’l 
woods  opt'rations  alone,  this  year,  r,'- ;  duco  by  early  suinraer  a  condition  of  'o  prove  more  trying  lhan 


'quire  the  expenditures  of,  roii.ghly,  almo.st  complete  stagnation 


those  encountered  in  recent  years. 


,  company  is  doing  it  i.s  obvious  tliat 
lit  need.s  a  very  large  working  capi- 
'  tal. 


'‘.\t  the  present  lime  there  is  a  •  ed  : 


The  following  directors  were  elect- 


president  : 


MANY  QUESTIONS  AT 


pNEFT. 

V  hnninini 


I  £'C9  U 

MiRbenHartfaiiSlodtCxdMiiHHl 

VICTORY 

BONDS 

IZYJDMSRtET 

MONTREAL 

TELEPHONES  MAIN  ■ItS-S? 


C.  H,  Siakhtn  J.  I.  M.  Pxaf  at* 

G.  W.  S.  Bta4(nM 

BURNETT  &  CO. 

Menbers  MmItcrI  StMk  EMbiitl* 

M’«  txceuie  ordera  in  VICTOR  Y 
LOAN  and  othar  BONDS 

12  St.  Sacrunent  St.,  Montnil 


WK  BUY  BONDS 

A«  WRI.L  AS  SELL  THRM 

Hnr  R.  WOM  Co.  StoNdOMlm.  MONmAL 


?r  BOND  ym 

BARGAINS  W 

During  the  past  few  V 
months  we  have  been  1 
I  fortunate  enough  to  sc-  1 
I  cure  for  our  clients  I 
I  several  blocks  of  bonds  I 
I  at  especially  Mlrracfivc  I 
1  prices.  I 

II  .At  present  we  have  two  Si 
hI  or  three  offerings  which  Ml 
are  decided  bargains.  sM 
Those  Interested 
should  write  fot 
particulars 
out  delay, 

STOBIE  FORLONG&Cal 

MemSefslBmfrtoStoeiBiehmags 
10-12  KINO  STREET  EAST 
HAMKroN  TORONTO  MAHmm 


tal.  '  rronouneed  call  for  strictly  season-  \V.  T).  Ros.":.  vice-president;  Colonel 

- - -  .  able  leather  shoes,  and  our  shoe  fae- 1 'I'homas  Canilej.  chairman  of  the 

■  ’  torles  are  operating  almost  to  capac- ;  Roard;  F.  W.  Ross.  J  \V.  Allison. 
UAIJY  nilPCTinUC  AT  I  normal  demand  for  regularlG-  f'-  Campbell.  R.  K.  chambers,  W. 

1*1  HI*  I  MUbO  I  lUllw  HI  Mines  of  shoes  is  slowly  coming  back.  'L  Chase,  R.  .\1.  McGregor.  T.  S. 
TflOnyTH  DV  AkiyilSI  '«■»**  increase’ the  output  ofiRueors.  Galen  L.  Stone  and  Senator 

I  UnUll  I  U  nririUnL  !  our  leather  footw^ear  factories  only  Lome  C.  4\  ebster. 

_ ;  aa  conditions  warrant.  j  - 

Toronto.- -The  annual  meeting  of  "Your  factory  and  sales  organlza- j  FOMMIBIA  (<,\S  SHOWS 
The  Toronto  Railway  Company,  held '  tions  have  been  kept  intact  during  O.OS  IM’.  ON  I'.LPIT AL. 

here  this  week,  was  adjourned  to  1  the  year,  although  it  was  a  heavy'  The  annual  report  of  the  Columbia 
April  27th.  i  burden  to  maintain  them.  The  man- 1  Gas  <t  Electric  and  subsidiary  com- 

Sir  Henry  Pellatt,  Vice-President,!  agenient,  however,  felt  compelled  not ;  panies.  for  the  year  ended  December 
referring  to  the  sale  of  the  sub-  to  relax  any  possible  effort  to  effect .  31  ...t,  1920.  shows  a  surplus  after 
sldlarles.  said  that  $32,000,000  was  a  sales,  as  well  as  to  Insure  the  future  charges  and  taxes  of  $4.839,:’,77.  pqui- 
low  price,  but  that  the  Government,  I  business-getting  ability  of  your  com- [  valent  lo  $9.68  a  share,  earned  on  the 
city  and  press  was  against  the  com-  pany.  i  $50,000,000  capital  stock,  as  compar- 

pany.  Ihe  session  lasted  nearly,  “Exerv  possible  economv  tliiough-  with  $.1.2.5,  .400,  or  $6.51  a  share  in 
half  an  hotir,  being  protracted  by  a  oganxlatiou  has  been  effect- 1  ^^9  year  1919. 

shaieholder  who  wanted  to  know,  Vactory  emplovees  have  more'  (.ross  earnings  for  the  y'car  w*ere 

things  and  asked  many  questions.!  voluntarily  accepted  substan-i  *'•^.016, ,43.  an  increase  of  $2,666,471 

Sir  ■William  .Mackenzie  also  said  th«t  ,vage  reductions.  All  other  1  r"’®''”'**’ Vf or.  Surplus  al- 

tlie  price  was  low  but  had  to  bo,yjj^,^pj,  „r  employees— executives. ,  rtt'ideiul  payments  amounted  to 
Accepted,  but  shareholders  could  re-  saipamcn.  factory  rorenicn.  etc,,  arc,  ^’•S"3-377  for  the  year. 

Ject  the  proposition.  He  i>olnted  out)  taking  part  of  Iheir  compensation  in  - - —  .  ■ -  .  _ 

that  the  sale  of  the  subsidiaries  was  ,  form  of  payments  to  the  ern-  Uiv. .  131.250  131.2.50 

quite  different  to  the  expiry  of  the  pjp,yp^„- Ion  nnd  bonus  Surplus  •«:i?73r  ’  itb  if,(i  323  ,3S'> 

franchise.  _  plan.  I*rr\.lial  !»32,'3.'>4  8lfi,’203  452,'is5 

PKil  M  ir«r\^ivr.  nPL-RTTIAX  W  i  '''  n.Inn-P  3.32,51s  ’onj.SM  "sissoy 

nri?4i.-^r.  fii  iMiAl IfF^r^  pronfrtv  flt  Wlnntpff:.  irfrrml  to  in  J^hrmk.  m  inMni 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


Riddell  &  Mathewson 

Members  Montreal  Slock  Exchange 

(Formerly  A.  F.  RIDDELL  &  CO.) 


RFS13IF  SINKING  OPERATIONS 


L,  E.  Geoffrion  H.  Oooffrlon 

MAIN  3073 

GEOFFRION  &  Co. 

Merabam  of  ffu  Montre*)  fitesk  8u>hangB 

96  Notre  Dame  6I.,  West 

Stocks  and  Bonds  Bought 
and  8old 


ON  ARGON  AT  T  GOLD  MINL  ,  annual  report  iis  hailu.g 

Toronto, —Sinking  operations  wlH' been  leased,  was  sold  for  $191,500. 
be  resumed  within  the  next  ten  days  -71^  shareholders  of  your  c.om- 
I  on  the  property  of  the  Argonaut  pany  have  authorized  the  Issue  of 
Gold,  situated  at  Beaverhoiise  Lake,  ^  $2,000,^00  7  per  cent,  second  refund 
I  Borne  twelve  miles  East  from  the  gold  mortgage  bonds,  the  pro- 

i  producing  section  of  the  Kirkland;  of  which  will  be  applied  lo  re- 

Eake  District,  ,  Hav*  .Vta  coTnnanv’a  hills  nnd  nr- 


[  the  360-foot  level  and  from  this  j  of  these  debentures  hn\ 
!  point  It  is  proposed  to  cross-cut  the  j  agreed  to  convert.” 

(  known  veins.  Ore  encountered  in ' 

I  this  c.roBB-cHl,  as  well  o-s  during  thoj  raoFiT  AWD  u»s 

I  course  of  sinking  the  shaft  will  hej  j® 


Shrink,  in  iiiM  nl 
r.  and  1.  Irat 


131,250  131.250 


«:<?,a3R  1 70,15(1  323,322 

!»32,3.'>4  810.203  4D2,IS«  ■' 


3.'>2,518  OO'J.S.M  81(5,203 


S*ri2.3.74  SIS, 20-3 


**Net  loa? . 
'‘firbil  halantv 
a  8  monll-.s. 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


^£.\  D  FOR  OCR  LL<r. 


80  St.  Francois  Xavier  Sired  -  MONTREAL 


sent  to  the  mill  and  a  moderate  proiiu  . .  »H0,6oi 

amount  of  production  will  be  main-  •  •  ■  • 

tained  Intarest . .  816.152 

lainea.  '  Bad  debts . .  65,6.55 


fi02,099  fiS2,764 


I'onslderahle  ore  has  been  opened !  Depreciation.’ I 


up  at  the  200-foot  level  and  the  worki  Contina. 
at  (he  360-foot,  as  well  as  the  500- 
foot  level  is  for  the  purpose  of  de-  Bond  diacounc 
veloping  the  downward  contitiiiaiion  uad 

of  Uie  known  ore  chutes.  The  enter- i  Baiaora  .. 
prise  is  being  conservatively  and  Miar.  income. . 
efficiently  managed.  i  pjogi  ,  ^  . 


*,SO|,58f>  :^07.4OO  82;L822 


1920 

Plant. e'o 

9,731,428 

3,825,2,31 

iiood»i!l,  etc 

Gash . .  rt 

26,568 

Accounts  receivt*d . . 

399.888 

Sale  of  prop . . . ,  - : 

190.828 

Bills  recei%’ah1e . .  ,  , , 

Inventoric* . . . 

9,396  ..824 

InvtMtTrrnts 

43,630 

Arc.  future  bus  . . . 

263.020 

Delicit ...  . . 

470.260 

Totals . 

ll..lfi6,568 

LI.tBILlTItkS 

1920 

Bonds  out . 

1.671,693 

Pfd.  stock . . 

2.500.000 

Common  Stock . 

.3,300,000 

ReBerv(>s . 

Bank  loans  and  billa  pay- 

189,751 

able . 

2,791,185 

Accounta  payable . . 

6dD.85fl 

Emplo>ee«' plan  ... 

33.619 

Accrued  chargoe  . 

7(),!66 

Doe  a’^soe.  co« 

rfd.  divid.  due  . 

Surplus  ....  . 

Tclal.A  . 

41.788  nny'  PAC  O  DnUfCD  p.c..  whUe  the  increase  in  amount  of 

1,004,40.5  liUR,  UHo  &  I  Ulf  Lll  electricity  sold  was  8.1  p.c. 

EARNINGS  INCREASED  creased  $983,729  or  19.6  p.c.,  while  in 

■■  j  _  quantity  the  increase  was  25.5  p.c. 

’  and  in  customers  5.5  p.c. 

1919  I  Consolidated  Gas,  Electric  Light  &  Total  gross  income  amounted  to 
-ns  1  Power  Co.  of  Baltimore,  In  which  $15,433,458,  or  20.45  p.c.,  but  with  an 
I’snn'rulo  *  1  1  I  •  ,  increase  of  30.44  p.c.  in  operation  ex- 

‘  Montrealers  ai’e  largely  interested, ;  ,  ,  _  „  „  .  -  ci 

1,600,000  1.  I  T.  Ai  it..,!  lo  j’Uuir  '  Pvnses  and  taxes,  net  earnings  of  $4,- 

147*^ Kq  '  Rllf*  of  J.  La,  I (.1  rod  1 R  C  QUI T”  *_itfi  ttc “7  Fss*  ^ «  fv * vw 

1  TT  T  T^.ii _ _  1  uav%  1 >^ere  but  3.77  greater  tbaa 

'  bert  P  H,>U  'are  dir^aors,  showed 
excellont  progress  in  1920. 

108.595!  During  the  year  the  number  of  ctis- (  crease  in  dividend  the  gross  surplus 
.  turners  increased  14,537  or  22.4  p.c.  for  the  year  still  came  within  1.27 


”  .  . . j  The  increase  in  the  gross  income  |  p.c.  of  equalliu 

Tpiai..  .  ii,3«fi,.5«8  ii,.367,,5i7  ;  from  the  sale  of  cleetricity  was  2'*.9  j  prevlo'is  year. 


the  figures  of  the 


